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)UDJHVWHOOXQJXQGNRQ]HSWLRQHOOHU5DKPHQ
6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ±GLHVHP7KHPDNRPPWDXIJUXQGGHV
$XVPDHV XQGGHU HQWVWHKHQGHQ)ROJHQ HLQH DXHURUGHQWOLFKH JHVHOOVFKDIWOLFKHXQG VR]LDOH
%HGHXWXQJ]X2EZRKOLQGHQ0HGLHQIDVWWlJOLFKYRQVH[XHOOHQhEHUJULIIHQDXI.LQGHUEH
ULFKWHW ZLUG %HUDWXQJVVWHOOHQ HQWVWDQGHQ VLQG XQG 3UlYHQWLRQVPDWHULDOLHQ VHLW HLQLJHU =HLW
(LQ]XJ LQ 5HJHOVFKXOHQ XQG ±NLQGHUJlUWHQ JHIXQGHQ KDEHQ LVW YRQ .LQGHUQ PLW HLQHU
%HKLQGHUXQJQRFKLPPHUNHLQH5HGH9RUXUWHLOHXQG0\WKHQVXJJHULHUHQGDVV0HQVFKHQPLW
%HKLQGHUXQJHQ QLFKW YRQ VH[XHOOHU $XVEHXWXQJ EHWURIIHQ VLQG XQG DXFK GDV
ZLVVHQVFKDIWOLFKH,QWHUHVVHDQGHU3UREOHPDWLNLVWJHULQJ'DEHLZHLVHQ8QWHUVXFKXQJHQXQG
(UIDKUXQJVEHULFKWH DXFK DXV GHU$UEHLWPLW JHK|UORVHQ0HQVFKHQ DXI HLQZHLW YHUEUHLWHWHV
3KlQRPHQKLQ

'DVHUK|KWH5LVLNRVH[XHOOHUhEHUJULIIHHUJLEWVLFKEHLJHK|UORVHQ0HQVFKHQXQG0HQVFKHQ
PLWDQGHUHQ%HKLQGHUXQJVIRUPHQ]XPHLQHQDXVGHUYHUPHKUWHQVR]LDOHQ,VRODWLRQJU|HUHU
$EKlQJLJNHLWXQGDXVGHUQDKH]XUHFKWORVHQXQGRKQPlFKWLJHQJHVHOOVFKDIWOLFKHQ6WHOOXQJVR
GDVV VRJDU YRQ EHKLQGHUWHQ 0HQVFKHQ DOV ÄLGHDOH 0LVVEUDXFKV2SIHU³ JHVSURFKHQ ZHUGHQ
N|QQWH =XP DQGHUHQ HUVFKZHUHQ GLH VR]LRNRPPXQLNDWLYHQ (LQVFKUlQNXQJHQ JHK|UORVHQ
.LQGHUXQG-XJHQGOLFKHUGHQXQJHVW|UWHQ$XIEDXYRQ%H]LHKXQJHQXQGGLHQRWZHQGLJH8Q
DEKlQJLJNHLWZDVYRQGHQ7lWHUQIULKUH=ZHFNHVFKDPORVDXVJHQXW]WZLUG'LHhEHUJULIIH
XQG GLH VLFK GDUDXV HUJHEHQGH1RWVLWXDWLRQ VLQG IU GLH EHWURIIHQHQ.LQGHU QRFK VFKZHUHU
IDEDUXQG]XEHZlOWLJHQDOVHVIUQLFKWEHKLQGHUWH.LQGHUDXI*UXQGODJHVFKRQEHVWHKHQGHU
)RUVFKXQJVHUNHQQWQLVVHDQJHQRPPHQZHUGHQPXVV

$XVJDQJVSXQNWGHU YRUOLHJHQGHQ$UEHLWELOGHW HLQ$EULGHVGHU]HLWLJHQ)RUVFKXQJVVWDQGHV
GHU 7KHPDWLN Ä6H[XHOOH *HZDOW JHJHQ .LQGHU³ LP DOOJHPHLQHQ XQG (UOlXWHUXQJHQ ]X GHQ
2SIHUQ VH[XHOOHUhEHUJULIIHGHQ7lWHUQXQG LKUHU9RUJHKHQVZHLVHQ VRZLHHLQH'DUVWHOOXQJ
YHUVFKLHGHQHU (UNOlUXQJVDQVlW]H 'LH VLFK GDUDQ DQVFKOLHHQGH %HWUDFKWXQJ GHU VSH]LHOOHQ
/HEHQVVLWXDWLRQJHK|UORVHU.LQGHU]LHOWEHVRQGHUVDEDXIP|JOLFKH=XVDPPHQKlQJH]ZLVFKHQ
GHQSULPlUHQXQG VHNXQGlUHQ$XVZLUNXQJHQGHU+|UVFKlGLJXQJXQGGHPHUK|KWHQ5LVLNR
2SIHUVH[XHOOHUhEHUJULIIH]XZHUGHQ'LHVELOGHWGHQ+LQWHUJUXQGGHU$QDO\VHGHV$XVPD
HVGHUP|JOLFKHQ8UVDFKHQXQGGHU$XVZLUNXQJHQVH[XHOOHU*HZDOWGHOLNWHDQJHK|UORVHQ
0lGFKHQXQG -XQJHQGLH VSH]LILVFKH0DQDKPHQ LP WKHUDSHXWLVFKHQXQGSUlYHQWLYHQ%H

.DS)UDJHVWHOOXQJXQGNRQ]HSWLRQHOOHU5DKPHQ

UHLFKQDFKVLFK]LHKHQ(LQHNXU]H6NL]]LHUXQJGHUGHQNEDUHQ,QWHUYHQWLRQVVFKULWWHXQGMXUL
VWLVFKHQ*UXQGODJHQELOGHWGHQ$EVFKOXGHVWKHRUHWLVFKHQ7HLOVGHU$UEHLW

$XIJUXQGGHUIHKOHQGHQ)RUVFKXQJLPGHXWVFKVSUDFKLJHQ5DXPVWHOOWVLFKGLH)UDJHLQZLH
ZHLWGLH3UREOHPDWLNGHUVH[XHOOHQ$XVEHXWXQJJHK|UORVHU.LQGHUDQGHQGHXWVFKHQ*HK|UOR
VHQVFKXOHQEHUKDXSWEHNDQQWLVWZLHYRQVHLWHQGHV/HKUSHUVRQDOVPLWGHU7KHPDWLNXPJH
JDQJHQXQG LQZLHIHUQ GLH7KHPDWLN LP5DKPHQYRQ3UlYHQWLRQVPDQDKPHQ DQJHVSURFKHQ
ZLUG'DKHUJHKWGHU(QWZLFNOXQJGHU8QWHUULFKWVHLQKHLWHLQH(UNXQGXQJVVWXGLHYRUDXVGLH
LP.DSLWHOGDUJHVWHOOWZLUG

$XI*UXQGODJHGHU$QDO\VHQGHVWKHRUHWLVFKHQ7HLOVXQGXQWHU%HUFNVLFKWLJXQJGHU(UJHE
QLVVH GHU (UNXQGXQJVVWXGLH ZHUGHQ LP.DSLWHO  VSH]LHOOH0DQDKPHQ IU GLH 3UlYHQWLRQ
VH[XHOOHU*HZDOW JHJHQJHK|UORVH.LQGHU DXIJH]HLJW'LHPLW GHU+|UVFKlGLJXQJ HLQKHUJH
KHQGHQ VSUDFKOLFKNRPPXQLNDWLYHQ XQG SV\FKRVR]LDOHQ )ROJHHUVFKHLQXQJHQ PDFKHQ HLQ
EUHLW DQJHOHJWHV .RQ]HSW HUIRUGHUOLFK ZHOFKHV ZHLW EHU UHLQ VDFKOLFKH ,QIRUPDWLRQHQ ]X
VH[XHOOHU *HZDOW KLQDXVJHKW XQG DOOHZHVHQWOLFKHQ%HUHLFKH GHU 3UlYHQWLRQZLH EHLVSLHOV
ZHLVH.|USHUUHFKWH*HIKOHXQG1HLQVDJHQEHLQKDOWHW=LHOGHV.RQ]HSWHVLVWGLHDOOJHPHLQH
3HUV|QOLFKNHLWVI|UGHUXQJ GHU .LQGHU LKUH 6WlUNXQJ XQG (UPXWLJXQJ XQG LQVEHVRQGHUH GLH
)|UGHUXQJHLQHVSRVLWLYHQ6HOEVWELOGHVDOVJHK|UORVHV0lGFKHQE]ZJHK|UORVHU-XQJH'DV
0DWHULDO EHUFNVLFKWLJW GLH EHKLQGHUXQJVVSH]LILVFKHQ %HGUIQLVVH JHK|UORVHU0lGFKHQ XQG
-XQJHQ LQGHP HV VFKZHUSXQNWPlLJ NRQNUHWH 0DWHULDOLHQ XQG GLH DNWLYH %HWHLOLJXQJ GHU
.LQGHUDQVSULFKWXQGLVW LQHLQHU$UWXQG:HLVHDXIJHEDXWXQGLQHLQEUHLWHV,QIRUPDWLRQV
VSHNWUXPHLQJHEHWWHWGDVGHQ/HKUNUlIWHQHLQIOH[LEOHVXQGVHOEVWlQGLJHV:HLWHUDUEHLWHQHU
P|JOLFKW

=LHO GHU 'LVVHUWDWLRQ LVW HV /HKUHULQQHQ XQG /HKUHUQ ,GHHQ IU GLH SUlYHQWLYH (U]LHKXQJ
JHK|UORVHU.LQGHUXQG-XJHQGOLFKHUDQGLH+DQG]XJHEHQXQGHLQHQ$QIDQJLQGHUSUlYHQ
WLYHQ$UEHLW ]X VFKDIIHQ'DPLW YHUNQSIW LVW GLH+RIIQXQJ VH[XHOOH*HZDOW DOV VHOEVWYHU
VWlQGOLFKHV7KHPDLQGLH+|UJHVFKlGLJWHQVFKXOHQHLQ]XEULQJHQXQGVRGDV5LVLNRVH[XHOOHU
hEHUJULIIHIUJHK|UORVH0lGFKHQXQG-XQJHQ]XYHUPLQGHUQ




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 *UXQGOHJXQJHQ
 6H[XHOOH*HZDOWJHJHQ.LQGHU
 %HJULIIVEHVWLPPXQJ
6H[XHOOH*HZDOWJHJHQ.LQGHU VWHOOW QXU HLQHQ7HLO HLQHUZHLWHQ6SDQQHYHUVFKLHGHQHU*H
ZDOWIRUPHQJHJHQ.LQGHUGDUGLHVLFKYRQ9HUJHZDOWLJXQJRGHU7|WXQJDOVH[WUHPVWH)RU
PHQELV KLQ ]X VXEWLOHUHQ )RUPHQ GHU*HZDOWZLH/LHEHVHQW]XJRGHU9HUQDFKOlVVLJXQJ HU
VWUHFNHQ$XIGHU6XFKHQDFK*HPHLQVDPNHLWHQXQG8QWHUVFKLHGHQGLHGLHVHQ*HZDOWIRUPHQ
EH]JOLFKGHU7lWHUGHV+DQGOXQJVYHUODXIVXQGGHU2SIHUXQWHUOLHJHQXQGGDPLWDOV)DNWRUHQ
IU HLQH.DWHJRULVLHUXQJ GLHQHQ N|QQHQ NULVWDOOLVLHUWHQ VLFK GUHL+DXSWIRUPHQ KHUDXV YJO
0$<(6&855,(0$&/(2'HWDO

DN|USHUOLFKH*HZDOW]%.(03(
EVH[XHOOH*HZDOW]%),1.(/+25
FHPRWLRQDOH*HZDOW]%*$5%$5,12*,//,$0

:LHVFKRQDP=HLWSXQNWGHUYHUVFKLHGHQHQ3XEOLNDWLRQHQHUNHQQEDUXQWHUODJGLH%HVFKlIWL
JXQJ PLW GHQ HLQ]HOQHQ *HZDOWIRUPHQ XQG LKUHU $QHUNHQQXQJ DOV VR]LDOHV 3UREOHP HLQHU
]HLWOLFKHQ$EIROJH 6R VWLHJ HUVW QDFK GHU 9HU|IIHQWOLFKXQJ YRQ Ä7KH%DWWHUHG&KLOG 6\Q
GURPH³ .(03( GDV JHVHOOVFKDIWOLFKH ,QWHUHVVH DQGHU3UREOHPDWLN GHU N|USHUOLFKHQ
*HZDOW JHJHQ.LQGHU XQG IKUWH LP/DXIHZHLWHUHU 8QWHUVXFKXQJHQ ]X HLQHU QRFKPDOLJHQ
'LIIHUHQ]LHUXQJLQµN|USHUOLFKHE]ZHPRWLRQDOH9HUQDFKOlVVLJXQJ¶DOV]XVlW]OLFKH.DWHJRULH
GXUFK.(03(.(03(

$OOH*HZDOWIRUPHQODVVHQVLFKLQYHUVFKLHGHQH6FKZHUHJUDGHYRQOHLFKWELVOHEHQVEHGURKOLFK
HLQWHLOHQ=XGHPZHUGHQ.LQGHU LQGHU5HJHODXFKQLFKWQXU2SIHUHLQHUVRQGHUQPHKUHUHU
*HZDOWIRUPHQ 6R EHLQKDOWHW HWZD N|USHUOLFKH RGHU VH[XHOOH*HZDOW LPPHU HLQHQ JHZLVVHQ
*UDGDQHPRWLRQDOHU*HZDOWYJO%52:1('$9,(6675$7721

1HEHQGLHVHQ*HPHLQVDPNHLWHQODVVHQVLFKDEHUDXFKJURH8QWHUVFKLHGHHUNHQQHQVRGDVV
VLFK.RQ]HSWHGLH VLFKEHL HLQHU)RUPGHU*HZDOW EHZlKUW KDEHQQLFKW RKQHZHLWHUHV DXI
HLQHDQGHUH)RUPEHUWUDJHQODVVHQLP([WUHPIDOOVRJDUGLH6LWXDWLRQIUGDVEHWURIIHQH.LQG
YHUVFKOLPPHUQN|QQHQYJO67(,1+$*(6RNDQQKlXILJEHLGHU$XIGHFNXQJN|USHU

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OLFKHUhEHUJULIIHLQQHUKDOEHLQHU)DPLOLHDXIGDV3ULQ]LSÄ+LOIHVWDWW6WUDIH³]XUFNJHJULIIHQ
ZHUGHQGDEHLP7lWHURIWPDOVHLQ8QUHFKWEHZXVVWVHLQYRUKDQGHQLVWXQGN|USHUOLFKH6SXUHQ
HLQ/HXJQHQGHU7DWHUVFKZHUHQ9LHOH7lWHUVLQGGDKHUEHUHLWVLFKHLQHU7KHUDSLH]XXQWHU
]LHKHQVRGDVVGDV.LQGZHLWHUKLQLQGHU)DPLOLHYHUEOHLEHQNDQQ:LUGEHLVH[XHOOHU*HZDOW
LQQHUKDOEGHU)DPLOLHQDFKGHPVHOEHQ3ULQ]LSYHUIDKUHQEHVWHKWGLH*HIDKUGHU)RUWVHW]XQJ
GHUVH[XHOOHQhEHUJULIIHGDGHU7lWHUÄLQGHQZHQLJVWHQ)lOOHQJHVWlQGLJ>LVW@HU LVWZHGHU
EHUHLWGLH9HUDQWZRUWXQJIUVHLQ+DQGHOQ]XEHUQHKPHQQRFKGLH.RQVHTXHQ]HQ]X WUD
JHQ³   (UN|QQWH'UXFNDXIGDV.LQGDXVEHQHV]ZLQJHQGLH$QVFKXOGLJXQJHQ]XUFN]X
QHKPHQGDHVDXHUGHQ$XVVDJHQGHV.LQGHVNHLQH%HZHLVHIUGLH7DWJLEW

*OHLFKHUPDHQ PVVHQ DQGHUH 8QWHUVFKLHGH ]ZLVFKHQ GHQ HLQ]HOQHQ *HZDOWIRUPHQ LQ GLH
hEHUOHJXQJHQEH]JOLFK,QWHUYHQWLRQXQG3UlYHQWLRQHLQEH]RJHQZHUGHQ6RVLQG]XPHLQHQ
-XQJHQXQG0lGFKHQEHLN|USHUOLFKHU*HZDOWJOHLFKHUPDHQEHWURIIHQ67(,1+$*(
ZlKUHQG6WXGLHQEHUVH[XHOOH*HZDOW]HLJHQGDVVKLHUGDV*HVFKOHFKWPLWDXVVFKODJJHEHQG
LVW]%%$1*(VLHKH.DS:lKUHQGVH[XHOOH*HZDOWKDXSWVlFKOLFKYRQ0lQ
QHUQDXVJHKW),1.(/+25:<$77'5$,-(5VLHKH.DSVLQGEHL
N|USHUOLFKHQhEHUJULIIHQLQGHU5HJHOEHLGH(OWHUQWHLOHEHWHLOLJW=XPDQGHUHQN|QQHQ2SIHU
N|USHUOLFKHU *HZDOW LP DOOJHPHLQHQ GDV *HVFKHKHQH EHQHQQHQ Ä8QWHU -XJHQGOLFKHQ >XQG
DXFKXQWHU.LQGHUQ$QPG9HUIDVVHULQ@VLQG6FKOlJHYRQ(OWHUQVHOWHQHLQ7DEXWKHPD³ 
GLH.LQGHUYHUIJHQEHUGDVQ|WLJH9RNDEXODUXQGGDV(UOHEWHNDQQQLFKWLKUHU)DQWDVLH]X
JHVSURFKHQZHUGHQGDVLFKWEDUH6SXUHQHUNHQQEDUVLQG%HL.LQGHUQPLWVH[XHOOHQ*HZDOWHU
IDKUXQJHQYROO]LHKWVLFKLKUHÄ$XVEHXWXQJ(UQLHGULJXQJXQG'HPWLJXQJ>@ LP*HKHL
PHQIDVWVRDOVREVLHJDUQLFKWVWDWWIlQGH³  'DGLH.LQGHUHLQHP6FKZHLJHJHERWXQWHUOLH
JHQlXHUOLFKVLFKWEDUH9HUOHW]XQJHQLQGHU5HJHODXVEOHLEHQXQGEHVRQGHUVNOHLQHUHQ.LQ
GHUQDXFKGDV9RNDEXODUIUGDV(UOHEWHIHKOWPVVHQ(UZDFKVHQH]%LPSlGDJRJLVFKHQ
%HUHLFKEHUGLHVLWXDWLYHQ%HGLQJXQJHQDXIJHNOlUWZHUGHQ

'DV )HKOHQ HLQHU DOOJHPHLQJOWLJHQ LQWHUGLV]LSOLQlUHQ XQG LQWHUQDWLRQDOHQ 'HILQLWLRQ YRQ
VH[XHOOHU*HZDOWKDWLQGHQ)DFKNUHLVHQLQGHUgIIHQWOLFKNHLWXQGEHL(OWHUQXQG3lGDJRJ,Q
QHQ]X8QVLFKHUKHLWHQEHUGHQJHQDXHQ7DWEHVWDQGJHIKUW'LHYHUVFKLHGHQHQ'HILQLWLRQHQ
3ROL]HL-XJHQGDPW6R]LDODUEHLWRGHU3lGDJRJLN]HLJHQXQWHUVFKLHGOLFKH$N]HQWXLHUXQJHQ
GLHYRQGHU WKHRUHWLVFKHQ*UXQGODJHKHU ]XEHJUQGHQ VLQG+DXSWXQWHUVFKHLGXQJVSXQNW LVW
 
 67(,1+$*(
 67(,1+$*(

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GDEHLGLHVH[XHOOH*HZDOWKDQGOXQJDQVLFK:UGHQEHLVSLHOVZHLVHJHQHUHOOVH[XHOOPRWLYLHUWH
+DQGOXQJHQRKQH.|USHUNRQWDNWLQGLH'HILQLWLRQPLWHLQEH]RJHQVRN|QQWHQPHKU)DPLOLHQ
YRQ HLQHU VR]LDOHQ%HWUHXXQJSURILWLHUHQ HV HUK|KWH VLFK DEHU DXFK IU GLH -XULVGLNWLRQGLH
$Q]DKOGHU3UR]HVVHXQG9HUXUWHLOXQJHQ$XFKLPSlGDJRJLVFKHQ%HUHLFKZUGHVLFKMHQDFK
(LQVFKlW]XQJGHUYHUPXWHWHQ+DQGOXQJEHLVSLHOVZHLVHGHU=HLWSXQNWGHU:HLWHUJDEHGHV9HU
GDFKWHVDQGLH6FKXOOHLWXQJXQGRGHUDQ6WHOOHQDXHUKDOEGHU6FKXOHYHUlQGHUQ

'LH9HUZHQGXQJXQWHUVFKLHGOLFKHU'HILQLWLRQHQKDW DXFKDXI GLH(UPLWWOXQJGHU3UlYDOHQ]
XQG,Q]LGHQ]UDWHQJURH$XVZLUNXQJHQ6RIKUW]%GLH9HUZHQGXQJHLQHUHQJHQ'HILQL
WLRQEHLGHUDXVVFKOLHOLFKGXUFK*HZDOWHU]ZXQJHQH+DQGOXQJHQPLW.|USHUNRQWDNWEHUFN
VLFKWLJWZHUGHQ]XQLHGULJHUHQ5DWHQ

'HU0DQJHODQHLQHUHLQKHLWOLFKHQ'HILQLWLRQPDFKWHVQ|WLJGLHHLQ]HOQHQ'HILQLWLRQHQQDFK
LKUHQ.ULWHULHQ ]X DQDO\VLHUHQXPVR HLQH(LQRUGQXQJGHU YHUVFKLHGHQHQ6WXGLHQXQGHLQH
9HUJOHLFKEDUNHLW LKUHU (UJHEQLVVH ]X HUUHLFKHQ ,P )ROJHQGHQZHUGHQ GDKHU GLH KlXILJVWHQ
.ULWHULHQNXU]GDUJHVWHOOWXQGNULWLVFKEHOHXFKWHW

Ä:LVVHQWOLFKHV(LQYHUVWlQGQLV³Ä,QIRUPHGFRQVHQW³
'LHVHVYRQ%$1*(XQGXQGDQGHUHQ]%/(5&+(5'(5/(5+g%(/
DXIJHIKUWH.ULWHULXPGLHQWYLHOHQ8QWHUVXFKXQJHQDOV'HILQLWLRQVJUXQGODJH]
%),1.(/+25.(03(.(03(6*52,'LH(LQVFKlW]XQJHLQHU
*HZDOWKDQGOXQJYRQGHPZLVVHQWOLFKHQ(LQYHUVWlQGQLVHLQHV.LQGHVDEKlQJLJ]XPD
FKHQLVWMHGRFKNULWLVFK]XVHKHQGD.LQGHUQ]ZHLZHVHQWOLFKH9RUDXVVHW]XQJHQIHK
OHQ=XPHLQHQYHUIJHQVLHQLFKWEHUGHQJOHLFKHQ ,QIRUPDWLRQVVWDQGZLH(UZDFK
VHQHGKVLHN|QQHQGLHVR]LDOH7UDJZHLWHVH[XHOOHU%H]LHKXQJHQQLFKWHUIDVVHQXQG
KDEHQDXIJUXQGLKUHUNRJQLWLYHQXQGHPRWLRQDOHQ(QWZLFNOXQJQLFKWGLH0|JOLFKNHLW
GHP*HVFKHKHQIUHLZLOOLJ]X]XVWLPPHQRGHUHVDE]XOHKQHQ=XPDQGHUHQVLQG.LQGHU
HPRWLRQDODXIGLH/LHEHXQG=XQHLJXQJGHV(UZDFKVHQHQDQJHZLHVHQ(VEHVWHKWVR
PLWHLQVWUXNWXUHOOHV0DFKWXQG$EKlQJLJNHLWVJHIlOOHGDVYRQVHLWHQGHV(UZDFKVH
QHQ]XU%HIULHGLJXQJVHLQHU%HGUIQLVVHDXVJHQXW]WZHUGHQNDQQ'DDXIJUXQGGLHVHU
9RUJDEHQHLQÄZLVVHQWOLFKHV(LQYHUVWlQGQLV³GHU.LQGHUQLFKWJHJHEHQZHUGHQNDQQ
VROOWHXQDEKlQJLJGDYRQMHGHVH[XHOOH+DQGOXQJ]ZLVFKHQ(UZDFKVHQHQXQG.LQGHUQ
DOVVH[XHOOH*HZDOWWDWJHOWHQYJO%$1*(
    
 67(,1+$*(
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0LVVDFKWXQJGHVNLQGOLFKHQ:LOOHQV
'LH0LVVDFKWXQJGHVNLQGOLFKHQ:LOOHQVZLUGKlXILJDOVHQWVFKHLGHQGHV.ULWHULXPDQ
JHJHEHQ]%'5$,-(5%$*/(<XQGILQGHWODXW%$1*(ÄXQWHU
GHQ:LVVHQVFKDIWOHU,QQHQ XQHLQJHVFKUlQNWHQ =XVSUXFK³  (V PXVV MHGRFK DXFK EH
UFNVLFKWLJWZHUGHQGDVV.LQGHU DXIJUXQGGHU VWUXNWXUHOOHQ9HUKlOWQLVVH LQ YLHOHUOHL
%H]LHKXQJXQWHUOHJHQVLQG]%:LVVHQV(UIDKUXQJVYRUVSUXQJ$EKlQJLJNHLW$XWR
ULWlWHWF
Ä,P=XVDPPHQKDQJPLWVH[XHOOHP0LEUDXFKDQ0lGFKHQXQG-XQJHQLVW
KLHU]XIUDJHQLQZLHZHLW.LQGHU(UZDFKVHQHQJHJHQEHUEHUKDXSWLQGHU
/DJH VLQG EHZXW XQG IUHLZLOOLJ LQ VH[XHOOH +DQGOXQJHQ HLQ]XZLOOLJHQ
E]ZVLHDE]XOHKQHQXQGGLH$EOHKQXQJDXFKGXUFK]XVHW]HQ³  

$QZHQGXQJYRQ=ZDQJXQGN|USHUOLFKHU*HZDOW
'D VH[XHOOHhEHUJULIIHRIWPDOVXQWHU$QZHQGXQJYRQN|USHUOLFKHURGHUHPRWLRQDOHU
*HZDOWZLH]%'URKXQJHQÄ:HQQGXHWZDVHU]lKOVWNRPPVWGXLQV+HLP³YRU
JHQRPPHQ ZHUGHQ ZLUG GLHVHP .ULWHULXP DOOJHPHLQ ]XJHVWLPPW $OOHUGLQJV VLQG
DXIJUXQGGHU JHJHEHQHQ%H]LHKXQJ ]ZLVFKHQ7lWHU XQG2SIHU'URKXQJHQ ]XP7HLO
JDUQLFKWQ|WLJ'DGHUEHUZLHJHQGH7HLOGHU7lWHUGHPVR]LDOHQ8PIHOGGHV.LQGHV
]X]XUHFKQHQ LVW VLHKH.DSNDQQGHU7lWHUGLHVH9HUWUDXHQVEH]LHKXQJDXV
QXW]HQRKQH]XVlW]OLFK*HZDOWDQZHQGHQ]XPVVHQ6RZHLWLVWDXFKGLHVHV'HILQLWL
RQVNULWHULXPDOOHLQQLFKWDXVUHLFKHQG

$UWGHU+DQGOXQJHQ
6H[XHOOH*HZDOWKDQGOXQJHQXPIDVVHQHLQJURHV6SHNWUXPXQGZHUGHQYRQGHUgI
IHQWOLFKNHLWXQG:LVVHQVFKDIWDPHKHVWHQDOVVH[XHOOH*HZDOWDQHUNDQQWMHPDVVLYHU
GLH7DWLVW6RPLWEHVFKUlQNHQVLFKGLHPHLVWHQ6WXGLHQDXI+DQGOXQJHQPLW.|USHU
NRQWDNW]%%$*/(<'5$,-(5ZREHLHLQLJH$XWRU,QQHQMHGRFKDXFK
GLHWUDXPDWLVLHUHQGHQ)ROJHQDQGHUHUVH[XHOOHUhEHUJULIIHEHWRQHQXQGLQLKUH8QWHU
VXFKXQJHQ HEHQIDOOV PLW HLQEH]LHKHQ ] % ),1.(/+25  XQG %$1*(


$EVLFKWGHV7lWHUV
 
 %$1*(
	 %52&.+$86.2/6+251

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

Ä6H[XHOOHU0LEUDXFK LVW GLH EHZXWH XQG JHSODQWH +DQGOXQJ HLQHV (U
ZDFKVHQHQGLHVHLQHUHLJHQHQVH[XHOOHQ(UUHJXQJXQG%HIULHGLJXQJGLHQW
XQWHU$XVQW]XQJHLQHV0DFKWXQG$XWRULWlWVYHUKlOWQLVVHV³ 
 
,P 5DKPHQ GHU VRJHQDQQWHQ 7lWHUIRUVFKXQJ ] % &217(:2/)60,7+ 
%8',1-2+1621  NRQQWH PLWWOHUZHLOH GDV $UJXPHQW ZLGHUOHJW ZHUGHQ EHL
VH[XHOOHQhEHUJULIIHQKDQGHOHHVVLFKYRQVHLWHQGHV7lWHUVXPVSRQWDQHQLFKWEHDE
VLFKWLJWHXQGHLJHQWOLFKQLFKWJHZROOWH7DWHQ6LH]HLJWHKLQJHJHQGHXWOLFKGDVVVH[X
HOOHQhEHUJULIIHQ LPPHUHLQEHZXVVWHU3ODQXQJVSUR]HVVHLQ VRJHQDQQWHU*URRPLQJ
3UR]HVVYRUDXVJHKWEHLGHPGDV2SIHUVRUJIlOWLJDXVJHZlKOWXQGGDV5LVLNRGHU(QW
GHFNXQJYRUVLFKWLJDXVJHORWHWZLUG%8//(16'LH)HVWOHJXQJHLQHU+DQGOXQJ
DOVVH[XHOOH*HZDOWDQKDQGGHU,QWHQWLRQGHV7lWHUVLVWMHGRFKQLFKWXQSUREOHPDWLVFK
GD]XP7HLO GHU=ZHFNGHU+DQGOXQJHQ VFKZHUHUNHQQEDU LVWXQGYRU DOOHQ'LQJHQ
VFKZHU QDFK]XZHLVHQ VHLQZLUG'LH*UHQ]HQ ]ZLVFKHQ OHEHQVQRWZHQGLJHU =lUWOLFK
NHLWXQGGHP%HJLQQVH[XHOOHU$XVEHXWXQJHUVFKHLQHQYRQDXHQEHWUDFKWHWIDVWIOLH
HQGXQGVLQGDQIDQJVHYHQWXHOOVRJDUIUGDV.LQGQLFKWHLQGHXWLJ]XHUNHQQHQVLHKH
.DS'DJHUDGHEHLVH[XHOOHQhEHUJULIIHQGLH7lWHUVHKUJHVFKLFNWGDULQVLQG
³LKUHZDKUH$EVLFKW]XYHUEHUJHQ³  UHLFKWDXFKGLHVHV.ULWHULXPIUHLQHJHQDXH'H
ILQLWLRQVH[XHOOHU*HZDOWQLFKWDXV

%HZXVVWVHLQGHU$XVEHXWXQJ
'DV*HIKOGHV6LFK0LVVEUDXFKW)KOHQVZLUG]ZDUDOVP|JOLFKHV.ULWHULXPIUHLQH
VH[XHOOH *HZDOWWDW HUZlKQW LQ GHQ PHLVWHQ )lOOHQ MHGRFK DEJHOHKQW ] %
),1.(/+25RGHUNULWLVFKEHWUDFKWHW%$1*((VZLUGGDUDXIKLQJHZLH
VHQ GDVV.LQGHU VHKUZRKO DXVJHEHXWHWZHUGHQN|QQHQ RKQHGDVV LKQHQ GLHVHV EH
ZXVVWZLUGRGHUVLH VRJDUGDV*HVFKHKHQSRVLWLYEHZHUWHQ'LH*HIKOHGLH.LQGHU
RGHU(UZDFKVHQHDXIJUXQGVH[XHOOHU*HZDOWHUOHEQLVVHKDEHQVLQGQLFKWQXUYRQGHQ
WDWVlFKOLFKHQ%HJHEHQKHLWHQDEKlQJLJ VRQGHUQDXFKYRP6HOEVWELOGXQGGHQJHVHOO
VFKDIWOLFKHQ1RUPHQXQG:HUWHQ

$OWHUVJUHQ]HXQG$OWHUVXQWHUVFKLHG
'LH)HVWOHJXQJGHV$OWHUVZLUGYRQGHQPHLVWHQ$XWRU,QQHQDOV.ULWHULXPPLWHLQEH
]RJHQ ),1.(/+25  XQG  %$1*(  XQG 
%52&.+$86.2/6+251 62%6(< E/(5&+(5 HW DO 'LH$O
 
 /(5&+(5HWDO
 %52&.+$86.2/6+251

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
WHUVJUHQ]HYRQVH[XHOOHU*HZDOWJHJHQ.LQGHUOLHJWLQGHQPHLVWHQ6WXGLHQEHL-DK
UHQ]%),1.(/+25'5$,-(5%$1*(,QHKHUVHOWHQHQ)lOOHQ
OLHJWGLH$OWHUVJUHQ]HQLHGULJHUEHL-DKUHQ]%5$833(**(56RGHUK|
KHUEHL-DKUHQ]%:<$77'DGLH*UHQ]HMHGRFKXQDEKlQJLJYRQGHU
HPRWLRQDOHQXQGNRJQLWLYHQ5HLIHIHVWJHOHJWZLUGLVWVLHZLOONUOLFKXQGQLFKWXQSUR
EOHPDWLVFK'LHVJLOWDXFKIUGLH)HVWOHJXQJGHV$OWHUVXQWHUVFKLHGHV]ZLVFKHQ7lWHU
XQG2SIHU ,QGHQPHLVWHQ6WXGLHQ OLHJWGHU$OWHUVXQWHUVFKLHGEHL IQI -DKUHQ ]%
),1.(/+25XQG:<$77XQGVFKOLHWGDKHUVH[XHOOH*HZDOWXQ
WHU*OHLFKDOWULJHQXQGEHLHLQHPJHULQJHQ$OWHUVXQWHUVFKLHGDXV(LQLJH6WXGLHQYHU
]LFKWHQ DXV GLHVHP *UXQG DXI GLH )HVWOHJXQJ HLQHV $OWHUVXQWHUVFKLHGHV ] %
'5$,-(5),1.(/+25%$1*(XQGKDOWHQHVDOV'HILQLWLRQVNULWH
ULXPIUQLFKWJHHLJQHW

%HLNULWLVFKHU%HWUDFKWXQJGHUREHQDQJHIKUWHQ'HILQLWLRQVNULWHULHQZLUGGHXWOLFKGDVVHLQ
.ULWHULXPDOOHLQQLFKWDXVUHLFKHQZLUGXPGHQ7DWEHVWDQGGHUVH[XHOOHQ*HZDOWJHQDXIHVW
]XOHJHQVRQGHUQQXUHLQH.RPELQDWLRQGLHVHUUHLFKHQNDQQ'DELV]XPGHU]HLWLJHQ=HLWSXQNW
QRFKNHLQH DOOJHPHLQJOWLJH LQWHUQDWLRQDOH'HILQLWLRQ IHVWJHOHJWZXUGH LVW HVZLFKWLJ VLFK
GHU8QWHUVFKLHGHGHUYHUVFKLHGHQHQ'HILQLWLRQHQEHZXVVW]XVHLQXQGGLHVH8QWHUVFKLHGHEHL
GHU'LVNXVVLRQXP$XVPDXQG,QWHUYHQWLRQ]XEHUFNVLFKWLJHQ


.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

'LHHLQ]HOQHQ$VSHNWHXQG(EHQHQVH[XHOOHU*HZDOWZHUGHQLQGHUIROJHQGHQ$EELOGXQJ]X
VDPPHQJHIDVVW
 


 

YJO%(67(1
LPPHUQXUGHU%HIULHGLJXQJGHU
%HGUIQLVVHYRQ(UZDFKVHQHQ
GLHQHQGHQXQGGXUFK$XVQXW]XQJ
YRQ0DFKWHUZLUNWH
6H[XHOOHU0LEUDXFK
LVWMHGHU
QLFKW]XIlOOLJH
QLFKW]ZDQJVOlXILJSK\VLVFK
DEHULPPHUDXFKSV\FKLVFK
JHZDOWVDPH
hEHUJULIIDXIGLHVH[XHOOH6SKlUHYRQ
.LQGHUQGHUKlXILJHULQ
DOVGXUFK)UHPGHJHVFKLHKW
PHLVWNHLQH(LQ]HOWDWLVWXQG]X
9HUOHW]XQJHQGLHRIWGDVJDQ]H
ZHLWHUH/HEHQQHJDWLYEHHLQIOXVVHQ
IKUWXQGGHU
HLQHV.LQGHV
XQGYRQGHQ.LQGHUQVHOEVWDP
HKHVWHQDOV0LEUDXFKHUNDQQW
ZHUGHQNDQQ
XQEHZXWHEHZXWH
SV\FKLVFKH SK\VLVFKH
)DPLOLHQ ,QVWLWXWLRQHQ
SK\VLVFKHQ XQGYRUDOOHPSV\FKLVFKHQ
GDV:RKO XQGYRUDOOHPGLH5HFKWH
EHHLQWUlFKWLJW EHGURKW

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU


'LH IUGLHYRUOLHJHQGH$UEHLW ]XJUXQGHOLHJHQGH'HILQLWLRQ LVW VRDXVJHZlKOWGDVV VLH VLFK
DXFKDXIVH[XHOOH*HZDOWJHJHQ0HQVFKHQPLWHLQHU%HKLQGHUXQJDQZHQGHQOlVVW'XUFKLKUH
VHKURIIHQH)RUPXOLHUXQJDXV6LFKWZHLVHGHV.LQGHVZLUGGDUDXIYHU]LFKWHWGXUFK(LQEH]LH
KXQJ E]Z$XVJUHQ]XQJ EHVWLPPWHU+DQGOXQJHQ .|USHUNRQWDNW YV N|USHUORVHhEHUJULIIH
XQG EHVWLPPWHU VLWXDWLYHU %HGLQJXQJHQ ZLVVHQWOLFKHV (LQYHUVWlQGQLV *HJHQZHKU =ZDQJ
,QWHQWLRQGHV7lWHUV%HZXVVWVHLQGHU$XVEHXWXQJ$OWHUVJUHQ]HQYRQYRUQKHUHLQHLQH$XV
ZDKOYRU]XQHKPHQ
Ä6H[XHOOH$XVEHXWXQJYRQ.LQGHUQGXUFK(UZDFKVHQH RGHU lOWHUH -XJHQGOLFKH
LVW HLQH VH[XHOOH+DQGOXQJHLQHV(UZDFKVHQHQPLWHLQHP.LQG >@'DEHLQW]W
GHU (UZDFKVHQH GLH XQJOHLFKHQ 0DFKWYHUKlOWQLVVH ]ZLVFKHQ (UZDFKVHQHQ XQG
.LQGHUQDXVXPGDV.LQG]XU.RRSHUDWLRQ]XEHUUHGHQXQG]X]ZLQJHQ=HQWUDO
LVWGDEHLGLH9HUSIOLFKWXQJ]XU*HKHLPKDOWXQJGLHGDV.LQG]XU6SUDFKORVLJNHLW
:HKUORVLJNHLWXQG+LOIORVLJNHLWYHUXUWHLOW³  
Ä6H[XHOOHU0LEUDXFK LVW >GDPLW@ DOOGDVZDVHLQHP.LQGYHUPLWWHOW GDHVDOV
0HQVFK QLFKW LQWHUHVVDQW XQGZLFKWLJ LVW VRQGHUQ GD (UZDFKVHQH IUHL EHU HV
YHUIJHQGUIHQGDHVDEKlQJLJLVWXQG*HJHQZHKUHLQH5HLKHYRQVFKZHUZLH
JHQGHQ)ROJHQKDW³   


$QPHUNXQJHQ]XU%HJULIIOLFKNHLW
:lKUHQG LP DQJORDPHULNDQLVFKHQ 5DXP QHEHQ GHP KlXILJVWHQ %HJULII GHV µFKLOG VH[XDO
DEXVH¶]%(//,27762%6(<:(67&277&5266DXFKGLH%H]HLFK
QXQJHQ µFKLOG VH[XDO DVVDXOW¶ XQG µFKLOG VH[XDO PROHVWDWLRQ¶ 9HUZHQGXQJ ILQGHQ ] %
6*52,),1.(/+25)h51,66ZHUGHQGLHLPGHXWVFKVSUDFKLJHQ5DXP
H[LVWLHUHQGHQ%HJULIIHµVH[XHOOHU0LVVEUDXFK¶µVH[XHOOH*HZDOW¶µVH[XHOOH$XVEHXWXQJ¶µ,Q
]HVW¶XQGµVH[XHOOH.LQGHVPLKDQGOXQJ¶ZHLWJHKHQGV\QRQ\PHLQJHVHW]W'LH%HJULIIHZHLVHQ
MHGRFKEHL QlKHUHU%HWUDFKWXQJ8QWHUVFKLHGHDXIXQG VLQGGHPQDFKQLFKW ]XIlOOLJ JHZlKOW
VRQGHUQ VDJHQ ÄHWZDVEHUGHQ6WDQGSXQNW GHU$XWRU,QQHQ³     DXV'LH%HJULIIHZHUGHQ LP
)ROJHQGHQQXQNXU]GDUJHVWHOOW

µ6H[XHOOHU0LVVEUDXFK¶
'HU%HJULIIÄ6H[XHOOHU0LVVEUDXFK³EHLQKDOWHWDOOHLQYRQGHUVSUDFKOLFKHQ%HGHXWXQJHLQHQ
P|JOLFKHQ OHJDOHQ *HEUDXFK YRQ .LQGHUQ ZLH HV LPPHU ZLHGHU XD YRQ 3lGRSKLOHQ EH
 
 6*52,
  (1'(56
 :,7752&.

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

KDXSWHWZLUG'DPLWLVWGHULQGHUGHXWVFKVSUDFKLJHQ/LWHUDWXUDPKlXILJVWHQYHUZHQGHWH%H
JULIIDXFKHLQHUGHUXPVWULWWHQVWHQ

µ6H[XHOOH.LQGHVPLKDQGOXQJ¶
'LH%H]HLFKQXQJGHUµVH[XHOOHQ.LQGHVPLKDQGOXQJ¶]%0$548$5'70$8EH
WRQWGLH1lKH]XUN|USHUOLFKHQXQGRGHUSV\FKLVFKHQ0LKDQGOXQJXQGLVWGHPhEHUEHJULII
Ä*HZDOWJHJHQ.LQGHU³]X]XRUGQHQ'LH0LVVDFKWXQJGHU8QWHUVFKLHGHGHUHLQ]HOQHQ*HZDOW
IRUPHQVLHKH.DSN|QQWHDEHU]XLUUHIKUHQGHQ$QQDKPHQEHUGLH9HUJOHLFKEDUNHLW
GHU(QWVWHKXQJVXQGGHU3UR]HVVEHGLQJXQJHQ]XU.RQVHTXHQ]KDEHQ

µ,Q]HVW¶
µ,Q]HVW¶   %OXWVFKDQGH PHLQW LQ GHU XUVSUQJOLFKHQ %HGHXWXQJ DXVVFKOLHOLFK GHQ *H
VFKOHFKWVYHUNHKU]ZLVFKHQ9HUZDQGWHQ'LHHLJHQWOLFKH'LIIHUHQ]LHUXQJ]ZLVFKHQµVH[XHOOHU
*HZDOW¶XQGµ,Q]HVW¶ZLHVLH]%LPUHFKWOLFKHQ6LQQHYRUJHQRPPHQZLUGVLHKH.DS
LVWLQ]ZLVFKHQMHGRFKXQ]XOlQJOLFKXQGZLUGDXIVH[XHOOHhEHUJULIIHLQQHUKDOEHLQHU/HEHQV
JHPHLQVFKDIWDXVJHGHKQWYJO+$57:,*:(%(5:,7752&.0DJHEOLFKLVW
GDEHLGDVEHVWHKHQGH$EKlQJLJNHLWVYHUKlOWQLVVRZLHGLHHPRWLRQDOHXQGUlXPOLFKH1lKHGHU
GDV.LQGVLFKQLFKWHQW]LHKHQNDQQ'DGHU%HJULIIµ,Q]HVW¶QDFKUHFKWOLFKHUXQG|IIHQWOLFKHU
0HLQXQJHLQHUVHLWVDEHUVH[XHOOHhEHUJULIIHLQQHUKDOEHLQHU/HEHQVEH]LHKXQJPLWHLQEH]LHKHQ
ZUGHGLH NHLQHP$EKlQJLJNHLWVYHUKlOWQLV XQWHUOLHJHQ ]%*HVFKOHFKWVYHUNHKU ]ZLVFKHQ
JOHLFKDOWULJHQ*HVFKZLVWHUQDQGHUHUVHLWVDEHU]ZHL'ULWWHODOOHUhEHUJULIIHDXVHLQHUVROFKHQ
'HILQLWLRQKHUDXVIDOOHQZUGHQGDQXUHLQ'ULWWHOGHU7lWHUDXVGHPIDPLOLDOHQ1DKEHUHLFK
VWDPPHQVLHKH.DSLVWHLQHV\QRQ\PH9HUZHQGXQJNULWLVFK]XVHKHQXQGZLUGIU
GLHVH$UEHLWDEJHOHKQW

µ6H[XHOOH*HZDOW¶µ6H[XHOOH$XVEHXWXQJ¶XQGµ6H[XHOOHhEHUJULIIH¶
'LHVH%HJULIIHKHEHQGHQ*HZDOW=ZDQJVXQG9HUOHW]XQJVFKDUDNWHUGHU7DWHQKHUYRUXQG
YHUPHLGHQGDEHLGLH'RSSHOGHXWLJNHLWGHV%HJULIIHVµ0LVVEUDXFK¶6LHEH]HLFKQHQGDV9RU
QHKPHQ VH[XHOOHU RGHU VH[XDOLVLHUWHU+DQGOXQJHQ LP HQJHUHQ %HUKUXQJHQ GHU*HQLWDOLHQ
9HUJHZDOWLJXQJ XQG ZHLWHUHQ 6LQQ DQ]JOLFKH %HPHUNXQJHQ SRUQRJUDILVFKH 'DUVWHOOXQ
JHQEHLGHUHLQH3HUVRQXQWHU$XVQXW]XQJGHV0DFKWXQG$EKlQJLJNHLWVJHIlOOHVHLQHDQGHUH
3HUVRQ ]XP 2EMHNW GHU %HIULHGLJXQJ VHLQHU %HGUIQLVVH GHJUDGLHUW YJO
%52&.+$86.2/6+251  'XUFK LKUH=XVDPPHQVHW]XQJ ]HLJHQ GLH%HJULIIH GHXW
OLFK GDVV HV VLFK EHL GLHVHQ +DQGOXQJHQ QLFKW XP HLQH )RUP RGHU VRJDU Ä6SLHODUW³ YRQ

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

6H[XDOLWlW KDQGHOW ZLH GLHV YRQ 3lGRSKLOHQ JHUQ EHKDXSWHW ZLUG VRQGHUQ GLH +DQGOXQJHQ
HLQGHXWLJGHPDXFKVWUDIUHFKWOLFKUHOHYDQWHQ%HUHLFKGHU*HZDOWRGHUJHZDOWVDPHQhEHUJULIIH
]X]XRUGQHQVLQG

2EZRKOVLFKGHU]HLWGHU%HJULIIGHVµVH[XHOOHQ0LVVEUDXFKV¶LQGHUgIIHQWOLFKNHLWXQGDXFKLQ
GHU)DFKOLWHUDWXUGXUFK]XVHW]HQ VFKHLQW ]%67(,1+$*( %$1*(XQG
9266+$//67(,1  6(11  %5$(&.(5:,5=7:(,15,&+  ZHUGHQ LQ
GHUYRUOLHJHQGHQ$UEHLWGLH%HJULIIHµVH[XHOOH*HZDOW¶µVH[XHOOH$XVEHXWXQJ¶XQGµVH[XHOOH
hEHUJULIIH¶DXIJUXQGLKUHU(LQGHXWLJNHLWEHYRU]XJW$XVQDKPHGDEHLELOGHWGLH)RUPXOLHUXQJ
XQG$XVZHUWXQJGHU,QWHUYLHZVDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQVLHKH
.DSEHLGHQHQEHLGHU9HUZHQGXQJGHV%HJULIIHVµVH[XHOOHU0LVVEUDXFK¶GHPDOOJHPHL
QHQ6SUDFKJHEUDXFK5HFKQXQJJHWUDJHQZXUGH


 +LVWRULVFKH(QWZLFNOXQJ(PSLULVFKHUXQGWKHRUHWLVFKHU(UNHQQWQLVVWDQG
'LH3UREOHPDWLNGHUVH[XHOOHQ*HZDOWJHJHQ.LQGHUXQWHUODJODQJH=HLWHLQHUVWDUNHQ7DEXL
VLHUXQJXQGZLUGHUVWKHXWHQDFKGHPYLHOHhEHUOHEHQGHGDV6FKZHLJHQJHEURFKHQKDEHQDXI
YHUVFKLHGHQHQJHVHOOVFKDIWOLFKHQ(EHQHQWKHPDWLVLHUW6RZDUHQ]XP%HLVSLHOLQGHQ86$ELV
ZHQLJH9HU|IIHQWOLFKXQJHQ]XU7KHPDWLN]XILQGHQZlKUHQGKHXWHHLQHEUHLWH'LVNXV
VLRQLQ)DFKNUHLVHQXQGLQJURHQ7HLOHQGHUgIIHQWOLFKNHLW]XEHREDFKWHQLVW,Q'HXWVFKODQG
ZXUGHGLH7KHPDWLNGHUVH[XHOOHQ*HZDOW$QIDQJGHUHU-DKUHYRQ0HGL]LQHU,QQHQ3V\
FKRORJ,QQHQXQGDQGHUHQ%HUXIVJUXSSHQDXIJHJULIIHQXQGHQWZLFNHOWHVLFKQXUVHKUODQJVDP
]XHLQHPLQGHUgIIHQWOLFKNHLWGLVNXWLHUWHQ3UREOHP%LVKHXWHEHVWHKWDXIGLHVHP*HELHWHLQ
(QWZLFNOXQJVUFNVWDQG]XGHQ86$+,56&++DXSWVlFKOLFKGXUFKGHQ(LQIOXVVGHU
)UDXHQEHZHJXQJZXUGHQLQGHQOHW]WHQEHLGHQ-DKU]HKQWHQ6HOEVWKLOIHJUXSSHQIUEHWURIIHQH
)UDXHQJHJUQGHWXQG%HUDWXQJVVWHOOHQDXIJHEDXWXQGGLHgIIHQWOLFKNHLWIUVH[XHOOH*HZDOW
VHQVLELOLVLHUW1DFKGHQHUVWHQ9HU|IIHQWOLFKXQJHQLQGHXWVFKHU6SUDFKH]%$5067521*
6(%%$5586+EHLGHQHQHVVLFKDQIDQJVEHUZLHJHQGXP(UIDKUXQJV
EHULFKWHEHWURIIHQHU)UDXHQKDQGHOWHIKUWHGLH$XVZHLWXQJGHU'LVNXVVLRQDXFK]XZLVVHQ
VFKDIWOLFKHQ $QDO\VHQ XQG 8QWHUVXFKXQJHQ ),1.(/+25  )5,7=672//:$*1(5
%$1*(XQG]XU(QWZLFNOXQJYRQ0DWHULDOLHQ]XU3UlYHQWLRQVH[XHOOHU*HZDOW
%5$813,&+QDFKGHPGDV$XVPDGHU3UREOHPDWLNLPPHUGHXWOLFKHUZXUGH
'DV%UHFKHQGHV7DEXVGHUVH[XHOOHQ*HZDOWJHJHQ.LQGHUZXUGHGDEHLHLQHUVHLWVHUVFKZHUW
GXUFK VWDUNH$EZHKUJHIKOHZLH(NHO (QWVHW]HQXQG0LWOHLG$QGHUHUVHLWV EHKLQGHUQ DXFK

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

KHXWHQRFKGDV9HUVFKZHLJHQE]Z+HUXQWHUVSLHOHQGHV$XVPDHVXQGGHU)ROJHQVRZLHGLH
YRUKHUUVFKHQGHQ9RUXUWHLOHEHLGHQHQGLH7lWHUDOVÄDJJUHVVLYHDEDUWLJYHUDQODJWHWULHE
KDIWH)UHPGH³   E]ZGLH0lGFKHQDOVIUKUHLIHYHUIKUHULVFKHÄ/ROLWDV³EHWUDFKWHWZHUGHQ
HLQHDQJHPHVVHQH%HVFKlIWLJXQJPLWGHP7KHPD

'HQ SRVLWLYHQ )ROJHQ GHU VFKULWWZHLVHQ(QWWDEXLVLHUXQJ GHU 7KHPDWLNPLW GHU (QWZLFNOXQJ
YRQ%HUDWXQJV7KHUDSLHXQG3UlYHQWLRQVNRQ]HSWHQVWHKHQKHXWHMHGRFKDXFKQHJDWLYH)RO
JHHUVFKHLQXQJHQ JHJHQEHU 6R YHUVFKOHLHUW YRU DOOHQ'LQJHQ GLH UHLHULVFKH%HULFKWHUVWDW
WXQJLQGHU6HQVDWLRQVSUHVVHVRZLHGLH9HUPDUNWXQJLQGHU7ULYLDOOLWHUDWXUXQGGHU6DPVWDJ
DEHQG8QWHUKDOWXQJLP)HUQVHKHQGLH(UQVWKDIWLJNHLWGHU7KHPDWLN6LHELUJWYRUDOOHQ'LQ
JHQGLH*HIDKUGHUYRU]HLWLJHQµ6lWWLJXQJ¶GHU*HVHOOVFKDIWRKQHGDVVDOOH$VSHNWHGHV7KH
PHQNRPSOH[HVDQJHVSURFKHQZXUGHQ6RNRQ]HQWULHUWVLFK]XP%HLVSLHOELVKHXWHGHUEHU
ZLHJHQGH7HLOGHU)RUVFKXQJXQGVRPLWDXFKGHU]XU9HUIJXQJVWHKHQGHQ/LWHUDWXUDXIGDV
$XVPDXQGGLH)ROJHQVH[XHOOHUhEHUJULIIHDXIQLFKWEHKLQGHUWH.LQGHUZlKUHQGGHUVSH]L
HOOHQ6LWXDWLRQEHKLQGHUWHU.LQGHULQGLHVHP%HUHLFKNDXP%HDFKWXQJJHVFKHQNWZLUG&LUFD
]HKQ-DKUHQDFKGHQHUVWHQ9HU|IIHQWOLFKXQJHQ]XVH[XHOOHU*HZDOWZXUGHLQGHQ86$HUVW
PDOVGHU$VSHNWGHUVH[XHOOHQ*HZDOWJHJHQ.LQGHUPLW%HKLQGHUXQJHQLQGHU/LWHUDWXUDXI
JHJULIIHQ $1'(5621/$8'(5'$/(  2¶'$<63(&.7256$</(6 HW DO 
-$8'(6',$021''LHHQWVSUHFKHQGHQHUVWHQXQGELVKHXWHVSlUOLFKHQ3XEOLNDWLRQHQ
LP GHXWVFKVSUDFKLJHQ5DXP VLQG HUVW VHLW  DXI GHP0DUNW 9266+$//67(,1 
6(11

'LHYHUPHKUWH LQWHUQDWLRQDOH%HVFKlIWLJXQJPLW VH[XHOOHU*HZDOWJHJHQ.LQGHUN|QQWH]XP
HLQHQDXIHLQHQ$QVWLHJGHU+lXILJNHLWVH[XHOOHU$XVEHXWXQJ]XUFNJHIKUWZHUGHQ]XPDQ
GHUHQ DEHU DXFK DXI GLH 9HUEHVVHUXQJ GHU /HEHQVEHGLQJXQJHQ LQ XQVHUHU*HVHOOVFKDIW GLH
HLQH6HQVLELOLVLHUXQJIUhEHUJULIIHMHGHU$UW]XODVVHQ0$<(6HWDO NRQQWHQLQGHU
LQWHUQDWLRQDOHQ/LWHUDWXUGUHL+DXSWWKHVHQ]XU(UNOlUXQJGHUYHUPHLQWOLFKHQ=XQDKPHVH[X
HOOHUhEHUJULIIHIHVWVWHOOHQ

 Ä7KHµ1RWKLQJ1HZ$FFRXQW¶³

%DVLVGLHVHU7KHRULHGLHYRQ.(03(.(03(YHUWUHWHQZLUGLVWGLH$QQDKPH
GDVV.LQGHU]XMHGHU=HLWN|USHUOLFKHUHPRWLRQDOHUXQGDXFKVH[XHOOHU*HZDOWDXVJH
 
  %(67(1

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
VHW]WZDUHQ6RZXUGHQEHLVSLHOVZHLVHQRFK$QIDQJGLHVHV-DKUKXQGHUWV.LQGHULQ(X
URSDDOVELOOLJH$UEHLWVNUlIWHLP%HUJEDXDXVJHEHXWHWRGHUPVVHQ0lGFKHQLQDQGH
UHQ/lQGHUQLQGHU3XEHUWlWRGHUDOV9RUEHUHLWXQJDXILKUH+RFK]HLW'HIORUDWLRQVULWHQ
EHUVLFKHUJHKHQODVVHQ0$<(6HWDO1DFK.(03(.(03(ZXUGHQ
GLHVH)RUPHQGHU*HZDOWHUVWGXUFKGLHPRUDOLVFKH:HLWHUHQWZLFNOXQJGHUZHVWOLFKHQ
*HVHOOVFKDIW DOV VR]LDOHV 3UREOHP DQHUNDQQW 6LH KDOWHQ GDKHU HLQHQ 5FNJDQJ GHV
$XVPDHVVH[XHOOHU*HZDOWIUHKHUZDKUVFKHLQOLFKXQGPDFKHQHLQHHUK|KWH6HQVL
ELOLWlWIUGDVJHVWLHJHQH(QJDJHPHQWYHUDQWZRUWOLFKÄ>,W@LVRQO\EHFDXVHZHDUHQRZ
LQFUHDVLQJO\ VHQVLWLYH WR FDVHV RI FKLOG DEXVH WKDW WKH SUHYDOHQFH RI LW VHHPV WR EH
JUHDWHU³   

 Ä6RFLRORJLFDO7KHRULHVVRFLDOWUHQGV³

9HUWUHWHU,QQHQGLHVHU+DXSWVWU|PXQJ XQWHU LKQHQ),1.(/+25  KDOWHQGDJH
JHQHLQHQ$QVWLHJGHUVH[XHOOHQ$XVEHXWXQJYRQ.LQGHUQHYHQWXHOOIUP|JOLFK8UVD
FKHKLHUIU VLQG LKUHU0HLQXQJQDFKJHVDPWJHVHOOVFKDIWOLFKH9HUlQGHUXQJHQZLHGLH
=XQDKPHGHU$UEHLWVORVLJNHLWGLHYHUPHKUWH,VRODWLRQGHU.OHLQIDPLOLHRGHUDXFKGLH
6WHLJHUXQJGHU6FKHLGXQJVUDWHGXUFKGLHDXIJUXQGYRQZHFKVHOQGHQ3DUWQHUVFKDIWHQ
QLFKWYHUZDQGWHPlQQOLFKH3HUVRQHQHKHU=XJULIIDXIGDV.LQGKDEHQ$XFKDQGHUH
VR]LDOH)DNWRUHQ]%GLH9HUlQGHUXQJ VH[XHOOHU1RUPHQ LQGHUZHVWOLFKHQ*HVHOO
VFKDIWZHUGHQYRQGHQ9HUWUHWHU,QQHQGLHVHU6WU|PXQJLQHLQHQ=XVDPPHQKDQJPLW
VH[XHOOHU $XVEHXWXQJ YRQ .LQGHUQ JHVWHOOW 'LH $XIKHEXQJ VH[XHOOHU 7DEXV ] %
GXUFKGLHYHUPHKUWH9HUEUHLWXQJSRUQRJUDILVFKHU'DUVWHOOXQJHQPLW.LQGHUQLQ&RP
SXWHUQHW]HQXQGDQGHUHQ0HGLHQGLHIUVLFKVFKRQHLQH)RUPGHUVH[XHOOHQ$XVEHX
WXQJEHLQKDOWHW IKUW LKUHU0HLQXQJQDFK]XP9HUZDVFKHQGHU*UHQ]HQXQGN|QQWH
HLQH 9HUlQGHUXQJ GHU VH[XHOOHQ (UZDUWXQJHQ (UZDFKVHQHU QDFK VLFK ]LHKHQ XQG
ZLHGHUXPGDV5LVLNRVH[XHOOHUhEHUJULIIHDXI.LQGHUHUK|KHQ

 Ä7KH6RFLDO&RQVWUXFWLRQLVW$SSURDFK³

*HKWGHU$QVDW] YRQ.(03(.(03(  YRQ HLQHU HUK|KWHQ6HQVLELOLWlW XQVHUHU
*HVHOOVFKDIWDXVXQGKlOWHUDXIJUXQGLKUHUPRUDOLVFKHQ(QWZLFNOXQJHLQHQ5FNJDQJ
GHU3UlYDOHQ]HKHUIUZDKUVFKHLQOLFKVRVWHOOW52*(56DOV9HUWUHWHUGHVGULW
 
  0$<(6HWDO

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WHQ$QVDW]HV GLH UHDOH([LVWHQ]GHU3UREOHPDWLNGHU VH[XHOOHQ*HZDOWJHJHQ.LQGHU
JUXQGOHJHQG LQ )UDJH'HU$QVDW] EHL GHPHV VLFK XP HLQH:HLWHUHQWZLFNOXQJGHV
REHQ EHVFKULHEHQHQ µ1RWKLQJ1HZ$FFRXQW¶ KDQGHOW EDVLHUW DXI GHU$QQDKPH GD
VH[XHOOH *HZDOW JHJHQ .LQGHU LQ XQVHUHU *HVHOOVFKDIW DOV 3UREOHP QLFKW H[LVWLHUW
Ä>&KLOG@DEXVHGRHVQRWH[LVWLQLWVHOIEXWLVPDGHUHDORQO\E\RXUFRQVWUXFWLRQWKDWLV
E\WKHZD\ZHWKLQNDQGWDONDERXWLW³   

'DGHUOHW]WJHQDQQWH$QVDW]GHP$QOLHJHQGHU$UEHLWGKGHU3UlYHQWLRQVH[XHOOHU*HZDOW
JHJHQ.LQGHUXQGGHP,QWHUHVVHGHUEHWURIIHQHQ.LQGHUHQWJHJHQZLUNWZLUGHUKLHUQXUGHU
9ROOVWlQGLJNHLWKDOEHUHUZlKQWXQGLPIROJHQGHQQLFKWZHLWHUEHUFNVLFKWLJW


 $XVPDXQG9HUEUHLWXQJ
'DVWDWVlFKOLFKH$XVPDXQGGLHWDWVlFKOLFKH9HUEUHLWXQJVH[XHOOHU*HZDOWJHJHQ.LQGHULVW
VFKZHU]XHUIDVVHQGD6H[XDOGHOLNWHLPPHUHLQHUKRKHQ'XQNHO]LIIHUXQWHUOLHJHQ'LHLQGHU
)DFKOLWHUDWXUDQJHJHEHQHQ=DKOHQVHW]HQVLFK]XVDPPHQDXVGHUSROL]HLOLFKHQ.ULPLQDOVWDWL
VWLNVRZLHGHQDXVGHQ'XQNHOIHOGXQWHUVXFKXQJHQ]%5866(//%$1*(JH
ZRQQHQHQ6FKlW]XQJHQ]XU'XQNHO]LIIHU6LHZHLVHQMHGRFKDXIJUXQGGHUXQWHUVFKLHGOLFKHQ
8QWHUVXFKXQJVPHWKRGHQ]7HUKHEOLFKH'LIIHUHQ]HQEHLGHQ$QJDEHQEHUGDV$XVPDXQG
GLH9HUEUHLWXQJVH[XHOOHU*HZDOWJHJHQ.LQGHUDXI

'LH KlXILJ LQ GHU /LWHUDWXU ]%.$9(0$11/2+67g7(5 %$&.(  ]X ILQ
GHQGH 1HQQXQJ YRQ MlKUOLFK      .LQGHUQ GLH VH[XHOOH hEHUJULIIH HUOHEHQ PVVHQ
ZXUGHDXVGHQXQGDQJH]HLJWHQ)lOOHQXQGHLQHU'XQNHO]LIIHU]ZLVFKHQXQG
HUPLWWHOWGDUIDEHUKHXWHQLFKWXQUHIOHNWLHUWDXI*HVDPWGHXWVFKODQGEHUWUDJHQZHUGHQ
*HPl GHU SROL]HLOLFKHQ .ULPLQDOVWDWLVWLN  
  ZXUGHQ LP -DKU   )lOOH VH[XHOOHQ
0LVVEUDXFKV YRQ.LQGHUQ JHPl   6W*% E]Z  )lOOH VH[XHOOHQ0LVVEUDXFKV YRQ
6FKXW]EHIRKOHQHQSSRGHUGXUFK$XVQXW]XQJHLQHU$PWVVWHOOXQJJHPlDE
6W*%SROL]HLOLFKHUIDWYJO%XQGHVNULPLQDODPW    'DGLH6FKlW]XQJHQEH]JOLFKGHV
+HOO'XQNHOIHOGHV ]ZLVFKHQ  XQG  VFKZDQNHQ %$850$11  :(7=(/6
 
  0$<(6HWDO
 	 'LH=DKOHQJHOWHQIUGLHDOWHQ%XQGHVOlQGHU
  7DEHOOH
  7DEHOOH

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OLHJWGLH=DKOGHU.LQGHUGLHMlKUOLFKVH[XHOODXVJHEHXWHWZHUGHQ]ZLVFKHQXQG


8QDEKlQJLJYRQGHQGRFKVWDUNGLYHUJLHUHQGHQ6FKlW]XQJHQH[LVWLHUHQHLQH5HLKHYRQ8QWHU
VXFKXQJHQ    ]XU9HUEUHLWXQJ VH[XHOOHU*HZDOWJHJHQ.LQGHUGHUHQ'DWHQDXI%HIUDJXQJHQ
(UZDFKVHQHUEH]JOLFKLKUHU.LQGKHLWVHUIDKUXQJHQEHUXKHQ$XFKVLHZHLVHQLQLKUHQ(UJHE
QLVVHQ GXUFK8QWHUVFKLHGH EHL GHU %HIUDJXQJVPHWKRGH 7LHIHQLQWHUYLHZ E]Z )UDJHERJHQ
GHU'HILQLWLRQ6H[XHOOH+DQGOXQJHQQXUPLW.|USHUNRQWDNWE]ZPLWXQGRKQH.|USHUNRQ
WDNWGHU6WLFKSUREH6WXGHQW,QQHQ0WWHUXQG9lWHU)UDXHQGHU$OWHUVEHJUHQ]XQJELV
-DKUHHWF]XP7HLOHLQHHUKHEOLFKH6WUHXXQJDXIODVVHQDEHUGHQQRFK7UHQGVHUNHQQHQ

$OOH6WXGLHQ]HLJHQGHXWOLFKGDVV0lGFKHQGHQ+DXSWWHLOGHU2SIHUVH[XHOOHU*HZDOWDXVPD
FKHQ5866(//%HL$XHUDFKWODVVHQH[WUHPKRKHUXQGH[WUHPQLHGULJHU
8QWHUVXFKXQJVHUJHEQLVVH LVW KHXWH GDYRQ DXV]XJHKHQ GDVV ]ZLVFKHQ  XQG  DOOHU
0lGFKHQGKMHGHVELV0lGFKHQ2SIHUVH[XHOOHU*HZDOWVLQG%$1*(

-XQJHQZXUGHQLQGHQ6WXGLHQODQJH=HLWQXUDP5DQGHEHUFNVLFKWLJWVRGDVVELVKHXWHQXU
ZHQLJH YHUOlOLFKH'DWHQ KLQVLFKWOLFK VH[XHOOHU*HZDOW JHJHQ -XQJHQ YRUOLHJHQ XQG GLHVH
HLQHZHLWH 6WUHXXQJ ]HLJHQ -XQJHQPDFKHQ HWZD GHU2SIHU VH[XHOOHU*HZDOW DXV (V
ZLUGJHVFKlW]WGDVVFDELVDOOHU-XQJHQVH[XHOOH*HZDOWHUOHEHQ'LHVEHGHXWHWGDVV
HWZD MHGHU -XQJHVH[XHOODXVJHEHXWHWZLUG %$1*( 'LH$QJDEHQEH]LHKHQVLFK
DOOHUGLQJVDXIQLFKWEHKLQGHUWH.LQGHUXQGHVPXVVVFKRQDQGLHVHU6WHOOHGDUDXIYHUZLHVHQ
ZHUGHQ GDVV ]XPLQGHVW GHU $QWHLO JHK|UORVHU -XQJHQ ZHVHQWOLFK K|KHU OLHJW VLHKH .DS


$XFK LP+LQEOLFN DXI GLH7lWHU VFKHLQW EHL GHU3UREOHPDWLN GHU VH[XHOOHQ*HZDOW GDV*H
VFKOHFKWHLQH5ROOH]XVSLHOHQ'LH7lWHUE]Z7DWYHUGlFKWLJHQEHL6H[XDOGHOLNWHQVLQGLQGHU
5HJHO0lQQHU   :lKUHQG0lGFKHQ IDVW DXVVFKOLHOLFK ≈  YRQ0lQQHUQ DXVJHEHXWHW
ZHUGHQ OLHJW GHU $QWHLO GHU )UDXHQ DOV 7lWHU,QQHQ EHL -XQJHQ HWZDV K|KHU ≈  YJO
%52&.+$86.2/6+251  (LQLJH GHU 6H[XDOVWUDIWDWHQ GLH YRQ )UDXHQ DQ .LQGHUQ
DXVJHEWZHUGHQILQGHQGDEHLLQ=XVDPPHQDUEHLWPLW0lQQHUQVWDWWYJO(//,277
'LH7DWVDFKHGDVV)UDXHQVH[XHOOH*HZDOWJHJHQ.LQGHUDXVEHQXQWHUOLHJWVLFKHUOLFKKHXWH
 


7DEHOOH
  7DEHOOH

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

QRFK HLQHUZHLW JU|HUHQ7DEXLVLHUXQJ LQ XQVHUHU*HVHOOVFKDIW VR GDVV ELVODQJ QXUZHQLJH
6WXGLHQGD]XH[LVWLHUHQ]%(//,277'LHGHUVH[XHOOHQ*HZDOW]XJUXQGHOLHJHQGH
'\QDPLNOHJWDOOHUGLQJVQDKHÄGDGHU LQGHQ6WXGLHQJHIXQGHQHJHULQJH$QWHLODXVEHX
WHQGHU)UDXHQGHU5HDOLWlWHQWVSULFKWXQGQLFKWHWZDHLQPHWKRGLVFKHV$UWHIDNWGDUVWHOOW³ 

0lGFKHQXQG -XQJHQ VLQGJOHLFKHUPDHQ LQDOOHQ$OWHUVVWXIHQ VH[XHOOHU*HZDOWDXVJHVHW]W
'LH PHLVWHQ .LQGHU VLQG ]XP =HLWSXQNW GHU $XIGHFNXQJ ]ZLVFKHQ  XQG  -DKUH DOW
(1'(56  'DV$XIGHFNXQJVDOWHU VWLPPW LQGHV QLFKWPLW GHP%HJLQQ GHU VH[XHOOHQ
hEHUJULIIHEHUHLQEHLGHPGDV$OWHUZHVHQWOLFKQLHGULJHUDQ]XVHW]HQ LVW'LHPHLVWHQ6WX
GLHQ JHEHQ HLQHQ $OWHUVGXUFKVFKQLWW YRQ  ELV  -DKUHQ DQ ] % ),1.(/+25 
5866(//%$1*(5$833(**(56 UlXPHQDEHUHLQGDVVGLH*UXSSH
GHU.OHLQNLQGHUGK.LQGHULP$OWHUYRQELV-DKUHQK|FKVWZDKUVFKHLQOLFKDXIJUXQGGHU
%HIUDJXQJVPHWKRGH )UDJHERJHQ E]Z 7LHIHQLQWHUYLHZ XQG GHU ]HLWOLFKHQ%HJUHQ]XQJ GHU
%HIUDJXQJXQWHUUHSUlVHQWLHUW LVW.OLQLVFKH6WXGLHQEHLGHQHQGLH3HUVRQHQGLHEHL%HJLQQ
GHUhEHUJULIIH]ZLVFKHQXQG-DKUHQZDUHQGLH]ZHLWJU|WH3DWLHQW,QQHQJUXSSHGDUVWHOOWHQ
)h51,66  ODVVHQ YHUPXWHQ GDVV HLQ*URWHLO GHU .LQGHU EHL %HJLQQ GHU VH[XHOOHQ
hEHUJULIIHZHVHQWOLFKMQJHUDOV-DKUHVHLQGUIWHQ6RPLWGUIHQSUlYHQWLYH0DQDKPHQ
QLFKWHUVWLP$OWHUYRQHWZD-DKUHQHLQVHW]HQVRQGHUQVROOWHQVFKRQLQ.LQGHUJDUWHQXQG
*UXQGVFKXOHDOWHUVJHPlYHUPLWWHOWZHUGHQ

'DV$OWHUGHV.LQGHVEHLVH[XHOOHQhEHUJULIIHQVWHOOWHLQHQZHVHQWOLFKHQ)DNWRUGDUGDHVLQ
HLQHPGLUHNWHQ=XVDPPHQKDQJ]XGHU'DXHUGHU$XVEHXWXQJVWHKW(UIDKUXQJHQ]HLJHQGDVV
MHNOHLQHUGLH.LQGHUVLQGVLHGHVWROlQJHUGHUVH[XHOOHQ*HZDOWDXVJHVHW]WVLQG:LOGZDVVHU
:LHVEDGHQ=XGHPJLOWÄ-HHQJHUGLHVR]LDOH%LQGXQJ]ZLVFKHQGHP7lWHUXQGGHP
2SIHUGHVWRLQWHQVLYHUJHZDOWWlWLJHUXQGOlQJHUDQGDXHUQGLVWGHUVH[XHOOH0LVVEUDXFK³  


 
 %52&.+$86.2/6+251
 (1'(56

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

 6LWXDWLRQXQG3V\FKRG\QDPLNYRQ7lWHUXQG2SIHU
7lWHU
6H[XHOOH *HZDOW LQ GHU ZHVWOLFKHQ *HVHOOVFKDIW LVW HLQH PlQQOLFKH 'RPlQH  'LH 7lWHU
NRPPHQ DXV DOOHQ JHVHOOVFKDIWOLFKHQ 6FKLFKWHQ VLQG KHWHUR RGHU KRPRVH[XHOO XQGZHLVHQ
DXFK VRQVW NHLQH DXIIlOOLJHQ XQG DEZHLFKHQGHQ3HUV|QOLFKNHLWVPHUNPDOH DXI (KHU LP*H
JHQWHLO'LH 7lWHU VLQG ]XPHLVW ]ZLVFKHQ  XQG  -DKUH DOW REZRKO HLQ HUKHEOLFKHU 7HLO
VFKRQ DOV -XJHQGOLFKHU VH[XHOOH *HZDOW DXVEWH YJO ),1.(/+25  XQG 
5866(// %$1*(  6LH VLQG ]X HLQHP EHUZLHJHQGHQ 7HLO ÄVR]LDO DQJHSDWH
XQGLP$OOWDJXQDXIIlOOLJH0lQQHUDXVDOOHQ/HEHQVEHUHLFKHQYRQ.LQGHUQ³  6RPLWWULIIWGLH
$XVVDJHGLH7lWHUVWDPPWHQKlXILJDXV]HUUWWHWHQ)DPLOLHQVHLHQHPRWLRQDOYHUQDFKOlVVLJW
N|USHUOLFKPLKDQGHOW XQG HEHQIDOOV VH[XHOO DXVJHEHXWHWZRUGHQ QLFKW DOOJHPHLQ ]X'HQQ
ZUGHQ VLFK.LQGHUPLW VH[XHOOHQ*HZDOWHUIDKUXQJHQ DXWRPDWLVFK HEHQIDOOV ]X 7lWHU,QQHQ
HQWZLFNHOQPVVWHJHPlGHU*HVFKOHFKWHUYHUWHLOXQJXQWHUGHQ2SIHUQ]XGHPGLH=DKOGHU
7lWHULQQHQHUKHEOLFKK|KHUOLHJHQ

'DGLH7lWHUNHLQHEHVRQGHUHQ0HUNPDOHDXIZHLVHQGLH]XP6FKXW]GHU.LQGHULP+LQEOLFN
DXISUlYHQWLYH0DQDKPHQKLOIUHLFKVHLQN|QQWHQHUVFKHLQWHLQHJHQDXHUH(LQJUHQ]XQJGHU
7lWHUNUHLVH VRZLH HLQH8QWHUVXFKXQJ GHU9RUJHKHQVZHLVH GHU 7lWHUZLFKWLJ'LH:DUQXQJ
YRUGHP)UHPGHQGKGHPÄVFKZDU]HQ0DQQ³GHUNOHLQH0lGFKHQXQG-XQJHQPLW%RQ
ERQVLQV$XWRRGHU*HEVFKORFNWJHKWGDEHLHEHQVRDQGHU5HDOLWlWYRUEHLZLHGLH9RUVWHO
OXQJGDVVGLH7lWHULPPHUGLH9lWHUVHLHQ%HLGH%HKDXSWXQJHQKDEHQZHLWJHKHQGH.RQVH
TXHQ]HQ'LH.LQGHUZHUGHQHLQHUVHLWVGD]XJHEUDFKWVLFKLQHLQHUIUHPGHQ8PJHEXQJGUDX
HQDXIGHU6WUDHXQGLP'XQNOHQ]XIUFKWHQEHNDQQWHQ3HUVRQHQKLQJHJHQ]XYHUWUDXHQ
XQGLKQHQ]XJHKRUFKHQ$QGHUHUVHLWVIlOOWGHU9HUGDFKWEHLVH[XHOOHQhEHUJULIIHQVRIRUWDXI
GHQ9DWHU RKQH GDVV DQGHUH 3HUVRQHQ DXV GHU8PJHEXQJ GHV.LQGHV LQ%HWUDFKW JH]RJHQ
ZUGHQ

9HUVFKLHGHQH 8QWHUVXFKXQJHQ ] % ),1.(/+25  :LOGZDVVHU :LHVEDGHQ 
%$1*(  %52&.+$86.2/6+251  ]HLJHQ GUHL JURH 7lWHUJUXSSHQ    %H
 
 $XIJUXQGGHUGHXWOLFKHQhEHUUHSUlVHQWDQ]PlQQOLFKHU7lWHUVFKHLQWHVPLUGDKHUYHUWUHWEDUXQG]ZLQJHQGLP
ZHLWHUHQ 9HUODXI GLHVHU $UEHLW DOOHLQ GHQ %HJULII µ7lWHU¶ ]X YHUZHQGHQ XQG DXI HLQH JHVFKOHFKWVQHXWUDOH
%H]HLFKQXQJ]XYHU]LFKWHQ
 7DEHOOH
 %52&.+$86.2/6+251
ﬀ	 7DEHOOH

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

NDQQWH9HUZDQGWHXQG)UHPGH%HNDQQWHVWHOOHQGDEHLPLWHLQHP$QWHLOYRQEHL0lG
FKHQXQGEHL-XQJHQGLHJU|WH7lWHUJUXSSHGDU(VKDQGHOWVLFKGDEHLXP3HUVRQHQDXV
GHP8PIHOG GHV .LQGHVZLH ] % -XJHQGJUXSSHQOHLWHU 6SRUWWUDLQHU )UHXQGH GHU )DPLOLH
6FKXOEXVIDKUHUHWFGLHDXIJUXQGLKUHU1lKHXQG9HUWUDXHQVVWHOOXQJ]XP.LQGHLQHQ(LQEOLFN
LQGHQWlJOLFKHQ$EODXIXQGGDPLW=XJULIIVP|JOLFKNHLWHQDXIGDV.LQGKDEHQ0LWHLQHPSUR
]HQWXDOHQ $QWHLO YRQ   EHL0lGFKHQ E]Z   EHL -XQJHQ ELOGHQ 9HUZDQGWH GLH
]ZHLWH7lWHUJUXSSH(VKDQGHOW VLFKGDEHL MHGRFKQLFKWQXUXP9lWHU6WLHIYlWHURGHUVRJH
QDQQWHVR]LDOH9lWHUYLHOPHKUELOGHQ2QNHOXQG9lWHU]ZHLYHUJOHLFKEDUJURH7lWHUJUXSSHQ
%HLHLQHPSUR]HQWXDOHQ$QWHLOYRQLPPHUKLQEHL-XQJHQE]ZEHL0lGFKHQLVW
GLH:DUQXQJYRUGHP)UHPGHQMHGRFKQLFKWEHUIOVVLJJHZRUGHQ

6RQVWLJH

&RXVLQV

%UGHU

2QNHO

*URYlWHU

9DWHUILJXUHQ


 
:HQQDXFK9lWHUE]ZVR]LDOH9lWHUHLQHEHGHXWVDPH5ROOHVSLHOHQGLHVLFKDXVGHU'\QDPLN
GHU VH[XHOOHQ$XVEHXWXQJ LQQHUKDOEHLQHU)DPLOLH HUJLEW VR LVW HV MHGRFK IDOVFKGLH7lWHU
NUHLVHDXIHLQH*OHLFKXQJ7lWHU 9lWHU]XUHGX]LHUHQ)UGLH(QWZLFNOXQJSUlYHQWLYHU0D
QDKPHQ]XP6FKXW]YRQ.LQGHUQYRUVH[XHOOHU*HZDOWLVWHVDOOHUGLQJVZHVHQWOLFKGLH.LQGHU
DXIGLH([LVWHQ]VH[XHOOHUhEHUJULIIHGXUFKHQJYHUWUDXWH3HUVRQHQKLQ]XZHLVHQ'HU*UXQG
KLHUIUOLHJWLQGHU9HUELQGXQJ]ZLVFKHQ%H]LHKXQJVJUDG+lXILJNHLW'DXHUXQG)ROJHQYRU
DOOHQ'LQJHQDEHULQGHQ+DQGOXQJHQGHUVH[XHOOHQhEHUJULIIHVX

 
 %52&.+$86.2/6+251

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

6H[XHOOH hEHUJULIIH ZHUGHQ RIWPLW HLQHU 9RUVWHOOXQJ YRQ HU]ZXQJHQHP XQG JHZDOWVDPHQ
*HVFKOHFKWVYHUNHKU YHUEXQGHQ GLH YRU]XJVZHLVH LP$IIHNW RGHU XQWHU$ONRKROHLQIOXVV EH
JDQJHQZHUGHQ'LHEHUUHSUlVHQWDWLYH'DUVWHOOXQJXQG$XVVFKODFKWXQJVROFKHU)lOOHLQGHU
3UHVVHHUJHEHQHLQ%LOGGDVGHPHUVFKUHFNHQGZHLWHQ6SHNWUXPGHU*HZDOWKDQGOXQJHQLQGHU
5HDOLWlWQLFKW5HFKQXQJWUlJW
Ä'LH7lWHUYHUIROJHQXQGEHREDFKWHQ0lGFKHQXQG-XQJHQEHLP$XV]LHKHQ:D
VFKHQHWF6LHVWUHLFKHOQVLHLQWHQVLYEHVRQGHUVDQ%UXVWXQG*HQLWDOLHQ6LHGUlQ
JHQ LKQHQ =XQJHQ.VVH DXI XQG PDFKHQ DQ]JOLFKH %HPHUNXQJHQ XQG $Q
GHXWXQJHQ0lGFKHQXQG-XQJHQPVVHQYRU7lWHUQSRVLHUHQVLFKVHOEVWPDVWXU
ELHUHQ3RUQRVXQGVH[XHOOH+DQGOXQJHQDQGHUHUEHWUDFKWHQ6LHZHUGHQJHQ|WLJW
GLH7lWHUPDQXHOORGHURUDO]XEHIULHGLJHQZHUGHQDQDORUDORGHUYDJLQDOSHQH
WULHUWPLW)LQJHUQ*HJHQVWlQGHQXQGGHP3HQLV.LQGHUZHUGHQJH]ZXQJHQDXI
7lWHU]XXULQLHUHQXQG]XHUWUDJHQGDGLHVHDXIVLHXULQLHUHQ³  

'LHYHUVFKLHGHQHQ+DQGOXQJHQN|QQHQLQGUHL(EHQHQGHU,QWHQVLWlWHLQJHWHLOWZHUGHQQDFK
%52&.+$86.2/6+251
ZHQLJHULQWHQVLY
VH[XHOOH%HUKUXQJHQGHVEHNOHLGHWHQ.LQGHV
VH[XHOOH.VVH
VH[XHOOHhEHUJULIIHRKQH.|USHUNRQWDNW

LQWHQVLY
YHUVXFKWHXQGYROOHQGHWH%HUKUXQJHQGHUXQEHNOHLGHWHQ%UVWHXQG*HQLWDOLHQ
3HQHWUDWLRQPLW)LQJHU
VLPXOLHUWHU*HVFKOHFKWVYHUNHKU6FKHQNHOYHUNHKU

VHKULQWHQVLY
YDJLQDOHDQDOHRUDOH3HQHWUDWLRQ
&XQQLOLQJXV)HOODWLR$QDOLQJXV

*HPl8QWHUVXFKXQJHQ ] %5866(// '5$,-(5  XQG %$1*( 
HQWIlOOW DXI MHGH GHU .DWHJRULHQ HWZD HLQ'ULWWHO GHU )lOOH VH[XHOOHU*HZDOW 'LHV EHGHXWHW
]ZDUGDVVGLH9HUJHZDOWLJXQJQLFKWGLHKlXILJVWH)RUPVH[XHOOHUhEHUJULIIHLVWHVEHGHXWHW
DEHUDXFKGDVVGLH0HKUKHLWGHU.LQGHUPDVVLYHVH[XHOOH+DQGOXQJHQEHUVLFKHUJHKHQODV
VHQPXVV6H[XHOOHhEHUJULIIHEHJLQQHQDOOHUGLQJVQLFKWPLWGLHVHQPDVVLYHQ)RUPHQVRQGHUQ
 
 %52&.+$86.2/6+251

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

YLHOPHKU PLW ÄOHLFKWHQ³ QDFK DXHQKLQ ]XIlOOLJ HUVFKHLQHQGHQ *UHQ]EHUVFKUHLWXQJHQ GLH
RIWPDOVHUVW LP1DFKKLQHLQDOV VROFKH]XHUNHQQHQ VLQGGHUHQ ,QWHQVLWlWPLW ]XQHKPHQGHP
%H]LHKXQJVJUDGVWHLJWXQGLP/DXIHOlQJHUDQGDXHUQGHU$XVEHXWXQJXQGPLWbOWHUZHUGHQGHV
.LQGHVJHVWHLJHUWZLUG'LH7lWHUJHKHQlXHUVWJH]LHOWXQGEHZXVVWYRUXQGYHUVWHKHQHVJH
VFKLFNWGDV.LQG LQ LKUHQ(LQIOXVV]X]LHKHQXQGGRUW]XKDOWHQ]%&217(HW DO
%8',1-2+1621

(QWJHJHQ GHQ (UNOlUXQJHQ E]Z (QWVFKXOGLJXQJHQ YLHOHU 7lWHU Ä(V LVW EHUPLFK JHNRP
PHQ³ Ä(V KDW VLFK ]ZLVFKHQ XQV HQWZLFNHOW³ Ä(V LVW HLQIDFK VR SDVVLHUW³ GLH GHQ$Q
VFKHLQHUZHFNHQGHU7lWHUZlUHIUGLH7DWQLFKWYHUDQWZRUWOLFKXQGVHOEVW2SIHUGHU8P
VWlQGHXQWHUOLHJWGLH7DWHLQHPVRJHQDQQWHQÃ*URRPLQJ3UR]HVVµYJO%8//(16'LH
7lWHUKDQGHOQLQGHU5HJHO]LHOJHULFKWHWQDFKHLQHP3ODQXQGEHUHLWHQGLHhEHUJULIIHYRU'DV
.LQGZLUGYRP7lWHUEHZXVVWDXVJHZlKOWZREHLHLQH9LHO]DKOGHU7lWHUDQJLEWHLQJHEWHV
$XJH IU HPRWLRQDO YHUQDFKOlVVLJWH.LQGHU HQWZLFNHOW ]X KDEHQ XQG HQWZHGHU GLH HLJHQHQ
.LQGHU RGHU SDVVLYH VWLOOH SUREOHPDWLVFKH XQG LVROLHUWH .LQGHU ]X EHYRU]XJHQ YJO
&217(:2/)60,7+  6&+,33(56:8%6',5.6(  6LH YHUVXFKHQ GDV 9HU
WUDXHQ GHU JDQ]HQ )DPLOLH ]X JHZLQQHQ XP DOOHLQ =XJULIIVP|JOLFKNHLWHQ DXI GDV .LQG ]X
HUKDOWHQXQGGXUFKEHVRQGHUH=XZHQGXQJ%HYRU]XJXQJ+RILHUHQRGHU*HVFKHQNHHLQH9HU
WUDXHQVEH]LHKXQJ ]XP .LQG DXI]XEDXHQ 'LHVH %H]LHKXQJ ZLUG LP /DXIH GHU =HLW LPPHU
PHKUVH[XDOLVLHUW'LH7lWHUVFKDIIHQHV]XPHLVWGXUFK$XVQXW]HQGHUNLQGOLFKHQ1HXJLHUGH
NLQGJHUHFKWHV Ä9HUSDFNHQ³ GHU +DQGOXQJHQ Ä0HLQ 3LSSLPlQQFKHQ NDQQ ODFKHQ XQG ZHL
QHQ³RGHU7DUQXQJGHUhEHUJULIIHDOVQRWZHQGLJH3IOHJHGDV.LQGDQIDQJV]XP0LWZLUNHQ
]X EULQJHQ0LW 6WHLJHUXQJ GHU ,QWHQVLWlW GHU+DQGOXQJHQZLUG GDV.LQGGXUFK'URKXQJHQ
XQGXQWHU$XVQXW]XQJGHU6FKDPXQG6FKXOGJHIKOH]X6WLOOVFKZHLJHQXQG]XLPPHUPDVVL
YHUHQ+DQGOXQJHQJH]ZXQJHQ'LHhEHUJULIIHEHVRQGHUVEHLHQJHUHQ%H]LHKXQJHQ]ZLVFKHQ
GHP7lWHUXQGGHP2SIHUVLQGGDPLWLQGHU5HJHOQLFKWHLQPDOLJVRQGHUQILQGHQPHKUIDFK
XQGEHU0RQDWHXQGVRJDU-DKUHKLQZHJVWDWW


2SIHUVH[XHOOHU*HZDOW'LH3V\FKRG\QDPLNGHV.LQGHV
6H[XHOOH$XVEHXWXQJYRQ.LQGHUQZXUGHODQJH=HLWPLWVH[XHOOHU*HZDOWJHJHQ)UDXHQXQG
0lGFKHQDVVR]LLHUWGDDQJHQRPPHQZXUGHGDVV-XQJHQDXIJUXQG LKUHV*HVFKOHFKWHVQLFKW
RGHUQXULQ$XVQDKPHQ2SIHUVH[XHOOHUhEHUJULIIHZHUGHQ=ZDULVWDXFKEHLDNWXHOOHQ6WDWL
VWLNHQGHU$QWHLOGHU0lGFKHQGLHVH[XHOODXVJHEHXWHWZXUGHQXPHLQ]ZHLELVYLHUIDFKHV

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
K|KHUDOVGHU$QWHLOGHU-XQJHQ%52&.+$86.2/6+251%$1*( ﬁ GHQQRFK
GDUIGLH6LWXDWLRQEHVRQGHUVGHUEHKLQGHUWHQ-XQJHQGLHHUKHEOLFK|IWHUVH[XHOOHQhEHUJULIIHQ
DXVJHVHW]W VLQGQLFKW DXHU DFKWJHODVVHQZHUGHQ VLHKH.DS=XGHPVLQGQLFKWQXU
.LQGHUYRU DOOHP0lGFKHQ LQGHU3XEHUWlW2SIHU VH[XHOOHUhEHUJULIIHYLHOPHKUVLQGJOHL
FKHUPDHQ0lGFKHQXQG-XQJHQDOOHU$OWHUVVWXIHQVH[XHOOHU*HZDOWDXVJHVHW]W  VLHKH.DS


$XFKGLHZHLWYHUEUHLWHWH9RUVWHOOXQJVH[XHOOH*HZDOWJHJHQ.LQGHUNRPPHQXULQGHQXQWH
UHQ*HVHOOVFKDIWVVFKLFKWHQYRUNRQQWH LQGHQ8QWHUVXFKXQJHQQLFKWEHVWlWLJWZHUGHQ ]%
),1.(/+25'LHHUK|KWHVR]LDOH.RQWUROOHGXUFKEHUHLWVEHVWHKHQGH.RQWDNWH]X%H
K|UGHQZLH-XJHQGXQG6R]LDODPWHUVFKZHUHQHVVH[XHOOHhEHUJULIIH]XYHUWXVFKHQZLHGLHV
LQGHQREHUHQ*HVHOOVFKDIWVVFKLFKWHQOHLFKWHUP|JOLFKLVW

.LQGHUGLH2SIHUVH[XHOOHUhEHUJULIIHZHUGHQZHLVHQGHPQDFKNHLQHEHVRQGHUHQ0HUNPDOH
DXIVRQGHUQZHUGHQXQDEKlQJLJYRQLKUHP$OWHUXQGLKUHU6FKLFKW]XJHK|ULJNHLWVH[XHOODXV
JHEHXWHW'HQQRFKZHUGHQEHLJHQDXHUHU%HWUDFKWXQJ5LVLNHQGHXWOLFKGLHIUGLHSUlYHQWLYH
$UEHLWPLW.LQGHUQEHVRQGHUH%HGHXWXQJKDEHQ6R]HLJWHVLFKLQGHU7lWHUIRUVFKXQJVLHKH
.DSGDVV7lWHUEHVRQGHUVKlXILJHPRWLRQDOEHGUIWLJHSDVVLYHXQGLVROLHUWH.LQGHU
DXVZlKOWHQ$XIIDOOHQGLVWDXFKGDVV.LQGHUGLHVFKRQHLQPDO2SIHUVH[XHOOHU*HZDOWZXU
GHQ RIWPDOV HUQHXW VH[XHOOH hEHUJULIIH GXUFK HLQHQ DQGHUHQ 7lWHU HUOHEHQ PVVHQ 'LHVH
.LQGHUKDEHQEHUHLWVEHLGHQHUVWHQhEHUJULIIHQGDV9HUWUDXHQLQVLFKVHOEVWXQGLQLKUH8P
JHEXQJYHUORUHQXQGNHLQH0|JOLFKNHLWJHIXQGHQGHU6LWXDWLRQ]XHQWNRPPHQRGHUGDUEHU
]XEHULFKWHQ6LHPXVVWHQHUIDKUHQGDVVLKU:LGHUVWDQGLJQRULHUWZXUGHXQGZHUGHQGHPQDFK
DXFKEHLHUQHXWHQhEHUJULIIHQGXUFKHLQHDQGHUH3HUVRQVFKZHLJHQ

.LQGHU HUOHEHQ hEHUJULIIVVLWXDWLRQHQ VHKU XQWHUVFKLHGOLFK DEKlQJLJ YRQ GHP LQGLYLGXHOOHQ
(QWZLFNOXQJVVWDQGXQGGHU3HUV|QOLFKNHLWGHV.LQGHVGHU,QWHQVLWlWGHU%H]LHKXQJ]XP7lWHU
XQG GHU $UW GHU +DQGOXQJHQ ,Q GHU 5HJHO HQWVWHKHQ MHGRFK EHL GHQ .LQGHUQ EHVWLPPWH
*UXQGJHIKOH GLH GXUFK GHQ LQQHUSV\FKLVFKHQ.RQIOLNW DXVJHO|VWZHUGHQ (1'(56 
%$1*(

9HUWUDXHQVYHUOXVW
 


7DEHOOH
 7DEHOOH

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
Ä6H[XHOOHU0LEUDXFKHUVFKWWHUWGDV9HUWUDXHQGHV.LQGHVLQGLHHLJHQH8PJH
EXQJXQG LQGLHHLJHQH3HUVRQ]XWLHIVW6FKRQNOHLQH0lGFKHQ -XQJHQVSUHQ
GDNHLQ'LDORJ]ZLVFKHQLKQHQXQGGHP7lWHUPHKUVWDWWILQGHWGKGDHWZDV
PLWLKQHQJHVFKLHKWZDVÄIUHPG³XQGXQHUZQVFKWLVW³  

6H[XHOOHhEHUJULIIH ILQGHQEHUZLHJHQG LP VR]LDOHQ1DKEHUHLFKGHV.LQGHV VWDWW G K GDV
9HUKlOWQLV GHV.LQGHV ]XP7lWHU LVW ]XQlFKVW JHNHQQ]HLFKQHW GXUFK9HUWUDXHQ VLHKH.DS
 8P VHLQH %HGUIQLVVH QDFK VH[XHOOHU 0DFKW%HIULHGLJXQJ GXUFK]XVHW]HQ PLVV
EUDXFKWGHU7lWHUGLHVHV9HUWUDXHQGHV.LQGHVXQGQXW]WHVIUVHLQH=ZHFNHDXV'HU9HU
WUDXHQVEUXFKXQGGLH5FNVLFKWVORVLJNHLWPLWGHUGLHVHHLJHQWOLFKYHUWUDXWH3HUVRQGHQ:L
GHUVWDQGLJQRULHUWRGHUEULFKWHUZHFNWEHLGHP.LQGHLQWLHIHV0LWUDXHQPLWGHPHVDEMHW]W
GHU8PZHOWEHJHJQHWYJO(1'(569HUVWlUNWZLUGGLHVHV*HIKOGXUFKGLH5HDNWLRQ
GHU8PJHEXQJGLHHQWZHGHUGLHEHZXVVWHQRGHUXQEHZXVVWHQ6LJQDOHGHV.LQGHVQLFKWYHU
VWHKWRGHUGHP.LQGQLFKWJODXEHQRGHUKHOIHQNDQQ

%HVRQGHUVYHUKHHUHQGH$XVZLUNXQJHQKDEHQVH[XHOOHhEHUJULIIHDXIGDV9HUWUDXHQGHV.LQ
GHVLQVLFKVHOEVW9HUVWlUNWGXUFKGLHJHVHOOVFKDIWOLFKH7DEXLVLHUXQJXQGIHKOHQGH$XINOlUXQJ
IKOW VLFK GDV .LQG Y|OOLJ DOOHLQ XQG YRQ GHU 8PJHEXQJ LVROLHUW -$&.67(//25<:$+/
 ZHLVHQ DXI GUHL (EHQHQ GHU ,VRODWLRQ KLQ =XP HLQHQ VLQG GLH.LQGHUZlKUHQG GHU
hEHUJULIIHLQGHU5HJHOPLWGHP7lWHUDOOHLQXQGLKPDXVJHOLHIHUW'LH$QZHVHQKHLWZHLWHUHU
3HUVRQHQEHLPhEHUJULII7lWHURGHU2SIHUVWHLJHUWQXUGLH,VRODWLRQGHV.LQGHV=XP]ZHL
WHQYHUVXFKHQYLHOH7lWHUV\VWHPDWLVFKGDV.LQG LQQHUKDOEGHU)DPLOLHGXUFK%HYRU]XJXQJ
RGHU$EZHUWXQJ LQ HLQH6RQGHUUROOHKLQHLQ]XGUlQJHQXQG HV GDPLW YRQ DQGHUHQ9HUWUDXHQ
VSHUVRQHQ]XLVROLHUHQ=XPGULWWHQIKOHQVLFKGLH.LQGHU]XPHLVWYRQDQGHUHQ*OHLFKDOWULJHQ
LVROLHUW6LHIKOHQVLFKDQGHUVXQG6FKDPXQG6FKXOGJHIKOHYHUKLQGHUQGDVVVLHVLFKLKQHQ
PLWWHLOHQ'DV.LQGHPSILQGHWVLFK]XGHPPHLVWDOVQLFKWYHUWUDXHQVZUGLJXQGDOVXQJODXE
ZUGLJGDHVDXIJUXQGGHV5HGHYHUERWVJH]ZXQJHQ LVWGLH0HQVFKHQ LQVHLQHU8PJHEXQJ
DQ]XOJHQ'DV.LQGYHUOLHUW GDV9HUWUDXHQ LQ GLH HLJHQH.UDIWXQG IKOW VLFKZHKUORVXQG
ZHUWORVGDHVQLFKWLQGHU/DJHLVWGLHhEHUJULIIH]XYHUKLQGHUQYJO(1'(56

6FKXOGJHIKOH
6H[XHOOHhEHUJULIIHEHJLQQHQQXUVHOWHQPLWPDVVLYHQ+DQGOXQJHQZLH]%HLQHU9HUJHZDO
WLJXQJ VRQGHUQZHUGHQYRP7lWHU HUIDKUXQJVJHPlEHZXVVW JHSODQW XQGYRUVLFKWLJ DXIJH
EDXW VLHKH.DS'HU7lWHUQXW]W HLQH%H]LHKXQJYROOHU9HUWUDXHQ=XQHLJXQJXQG
 
 (1'(56

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$EKlQJLJNHLWYRQVHLWHQGHV.LQGHVDOV$XVJDQJVEDVLVXQGWDUQW*UHQ]EHUVFKUHLWXQJHQDQ
IlQJOLFKKlXILJDOV6SLHO7REHQRGHU.LW]HOQRGHUDXFKDOVQRWZHQGLJH3IOHJH'DV.LQGEH
PHUNW]ZDUGHQhEHUJDQJYRQ=lUWOLFKNHLWHQ]XÄOHLFKWHQ³hEHUJULIIHQHVNDQQMHGRFKGDV
*HVFKHKHQHQLFKWULFKWLJHLQRUGQHQXQGLVWYHUZLUUWYJO67(,1+$*(/(5&+(5HWDO
(VP|FKWH VLFK LQGHV GHP7XQ DXFKQLFKW JDQ]ZLGHUVHW]HQ XPGLH%HDFKWXQJGHV
7lWHUVQLFKW]XYHUOLHUHQ'DV.LQGEHNRPPWGDV*HIKOGHQ=HLWSXQNWYHUSDVVW]XKDEHQ
ZRHV VLFKKlWWHZHKUHQRGHU HLQHU DQGHUHQ3HUVRQ DQYHUWUDXHQN|QQHQ(V IKOW VLFK VRPLW
PLW VFKXOGLJ QHXJLHULJ JHZHVHQ ]X VHLQ ,QWHUHVVH DQ GHP 6SLHO JH]HLJW XQG DQIlQJOLFK
PLWJHPDFKW]XKDEHQ'LH$XVVDJHQGHV7lWHUVÄ'XKDVWHVMDJHZROOW³Ä'XKDVWMDPLWJH
PDFKW³Ä(VKDWGLUGRFK6SDJHPDFKW³VSUHFKHQGLHVH6FKXOGJHIKOHGHV.LQGHVDQXQG
VHW]HQ HV XQWHU'UXFN GDPLW GDV 6FKZHLJHQ GHV.LQGHV JHVLFKHUW LVW YJO(1'(56 
%$1*(/(5&+(5HWDO'DV*HIKOPLWVFKXOGLJXQGPLWYHUDQWZRUWOLFK
JHZHVHQ ]X VHLQZLUGGXUFKEHVWLPPWH9RUVWHOOXQJHQ LQ GHUgIIHQWOLFKNHLW ]% GLH9RU
VWHOOXQJGHVNOHLQHQ0lGFKHQVDOVµ/ROLWD¶GDVGHQ0DQQ]XGHQ7DWHQYHUIKUWQRFKYHU
JU|HUWXQGUHLFKWRIWELVLQV(UZDFKVHQHQDOWHUYJO(1'(56

6FKDP
6H[XHOOH*HZDOWYHUOHW]WGDV6FKDPJHIKOHLQHV.LQGHVXQGVWHOOWHVEOR'DV.LQGVFKlPW
VLFKGHULKP]XJHIJWHQ9HUOHW]XQJHQHVVFKlPWVLFKIUGHQ7lWHUEHVRQGHUVZHQQGLHVHU
DXVGHPXQPLWWHOEDUHQ8PIHOGVWDPPW$PPHLVWHQVFKlPWHVVLFKIUVLFKVHOEVWGDHVVLFK
QLFKWZHKUHQNRQQWHXQGGLH+DQGOXQJHQDP$QIDQJYLHOOHLFKW6SDEHUHLWHWKDEHQ%HVRQ
GHUVVWDUNVLQGGLHVH6FKDPJHIKOHZHQQGDV.LQGEHLGHQVH[XHOOHQhEHUJULIIHQDXFKVH[X
HOOH(UUHJXQJYHUVSUWKDWYJO%$1*(%(&.(5'DV.LQGIKOWVLFKEHQXW]W
EHVFKPXW]WZHUWORVXQGHVHNHOWVLFKYRUVLFKVHOEVW'DEHLLVWGLH6FKDPXQGGLH$QJVWGD
YRUGDVVDQGHUH3HUVRQHQ LQGHU8PJHEXQJHVÄGXUFKVFKDXHQ³XQGHVPLWJOHLFKHQ$XJHQ
VHKHQJURYJO(1'(56%$1*(

2KQPDFKW
%DVLVIUVH[XHOOH*HZDOW LVWHLQ0DFKWXQG$EKlQJLJNHLWVJHIlOOH]ZLVFKHQGHP7lWHUXQG
GHP 2SIHU .LQGHU VLQG LQ SV\FKLVFKHU SK\VLVFKHU XQG JHVHOOVFKDIWOLFKHU +LQVLFKW ÃRKQ
PlFKWLJµZDVVLFKGHXWOLFKLQGHUKRKHQ'XQNHO]LIIHUXQGGHUlXHUVWJHULQJHQ9HUXUWHLOXQJV
UDWHEHLVH[XHOOHQ*HZDOWKDQGOXQJHQJHJHQ.LQGHU]HLJW YJO(1'(56.LQGHUGLH
VH[XHOODXVJHEHXWHWZHUGHQPVVHQHUOHEHQGDVVLKU.|USHUDOV,QVWUXPHQWEHQXW]WZLUGDQ
GHP VLFK GHU 7lWHU /XVW YHUVFKDIIW RKQH GDVV VLH LKUHQ .|USHU HIIHNWLY VFKW]HQ N|QQHQ

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
'HQQRFKYHUVXFKHQVLHDXIMHGHHUGHQNOLFKH:HLVHVLFKYRUZHLWHUHQhEHUJULIIHQ]XVFKW]HQ
VLHKH.DS6LHJHKHQGHP7lWHUDXVGHP:HJRGHUYHUVXFKHQ]XPLQGHVWQLFKWPLW
LKPDOOHLQ]XVHLQ6LHJHKHQYROOEHNOHLGHW]X%HWWRGHUVFKODIHQGLFNLQ'HFNHQHLQJHKOOW
6LHHUULFKWHQHLQHQ6FKXW]ZDOODXV6SLHO]HXJKLQWHUGHU7UGHUGDQQPLWHLQHPODXWHQ.QDOO
XPIlOOWRGHUUFNHQ0|EHOYRUGLH7UXPHLQ(LQGULQJHQGHV7lWHUVLQGDV=LPPHU]XYHU
KLQGHUQ  YJO %52&.+$86.2/6+251  6LH VWHOOHQ VLFK VFKODIHQG RGHU KlQJHQ
NOHLQH%HXWHOFKHQPLW6LJNHLWHQDQGLH:DQGXPGHQÄ7HXIHO³]XEHVlQIWLJHQVLHKH.DS
2EZRKODXIGLHVHRGHUlKQOLFKH$UWXQG:HLVHPDQFKPDOhEHUJULIIHYHUKLQGHUWZHUGHQ
N|QQHQNRVWHWGLH*HJHQZHKUYLHO.UDIWXQGZLUGRIWPDOVYRP7lWHUEHUJDQJHQRGHUJHEUR
FKHQ7HLOZHLVHYHUDQODVVWVLHGHQ7lWHUDXFKVHLQH,QWHUHVVHQPLWPDVVLYHUHQ0LWWHOQGXUFK
]XVHW]HQ'HU:LOOHGHV.LQGHVLVWJHEURFKHQGDV.LQGEHUIlOOWHLQVWDUNHV*HIKOGHU2KQ
PDFKW YJO%52&.+$86.2/6+251 (1'(56  'LH .LQGHU OHUQHQ GDVV VLH
NHLQ5HFKWGDUDXIKDEHQHLJHQH*UHQ]HQ]X]LHKHQVLHZDKU]XQHKPHQRGHU]XYHUWHLGLJHQ
RGHUVLHHQWZLFNHOQHUVWJDUNHLQHHLJHQHQ*UHQ]HQZHQQGLHhEHUJULIIHVFKRQVHKUIUKEH
JRQQHQKDEHQ

=ZHLIHODQGHUHLJHQHQ:DKUQHKPXQJ
'LH7lWHUYHUKDOWHQVLFK]XPHLVWQDFKDXHQKLQY|OOLJXQDXIIlOOLJXQGDFKWHQVHKUGDUDXIDOV
7lWHUQLFKWHUNDQQW]XZHUGHQ6LHQXW]HQ]lUWOLFKH6LWXDWLRQHQPLWGHP.LQGDXVIKUHQVLH
EHZXVVWKHUEHLRGHUWDUQHQGLHhEHUJULIIHDOV6SLHOVRGDVVGDV.LQGVLFKQLFKWVLFKHULVWRE
HVVLFKQLFKWJHWlXVFKWKDW9LHOH7lWHUJHEHQVH[XHOOHhEHUJULIIHHWZDEHLP%DGHQGHV.LQ
GHVDOVQRWZHQGLJH3IOHJHDXV6LHYHUVXFKHQGHP.LQGGLH6LWXDWLRQDOVVFK|QGDU]XVWHOOHQ
ZlKUHQGGDV.LQGGLH6LWXDWLRQDOVXQDQJHQHKPVHOWVDPXQGEHGURKOLFKHPSILQGHW'DV.LQG
EHJLQQWGDKHUDQVHLQHQHLJHQHQ*HIKOHQ]X]ZHLIHOQ)LQGHQGLHhEHUJULIIHQDFKWVVWDWWVR
IlOOWHVGHP.LQGRIWVFKZHU]ZLVFKHQ:LUNOLFKNHLWXQG7UDXP]XXQWHUVFKHLGHQ9HUVWlUNW
ZHUGHQGLHVH=ZHLIHOGXUFKGDV9HUKDOWHQGHV7lWHUVXQGGHU8PJHEXQJLQGHUGDV/HEHQVR
ZHLWHUJHKWDOVZlUHQLFKWVJHVFKHKHQYJO%(&.(5'DGLHhEHUJULIIHLQGHU5HJHO
DXFKNHLQHlXHUOLFKVLFKWEDUHQ6SXUHQKLQWHUODVVHQXQGGLH8PJHEXQJVROOWHVLFKGDV.LQG
GRFKRIIHQEDUHQGHU$XVVDJHGHV.LQGHVRIWPDOVPLWJURHU6NHSVLVEHJHJQHW]ZHLIHOWGDV
.LQGVFKOLHOLFKVHOEVWGDUDQGDVVGLHhEHUJULIIHEHUKDXSWVWDWWJHIXQGHQKDEHQ

$QJVW
$QJVWLVWRIWPDOVGDV]HQWUDOH/HEHQVJHIKOVH[XHOODXVJHEHXWHWHU.LQGHUXQGEHVWLPPWGHQ
$OOWDJDXFKQRFKYLHOH-DKUHQDFKhEHUOHEHQGHUhEHUJULIIH'LH.LQGHUKDEHQ$QJVWYRUHL

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QHUGLUHNWHQ:LHGHUKROXQJGHU7DW$QJVWYRUGHP=HUIDOOGHU)DPLOLHVROOWHGHU7lWHUDXV
GHP IDPLOLDOHQ8PIHOG VWDPPHQ VLH KDEHQ$QJVW GLH /LHEH GHV 7lWHUV ]X YHUOLHUHQ XQG
$QJVW YRU GHU 5HDNWLRQ GHU8PZHOW YJO(1'(56 %$1*( %(&.(5 
.LQGHUGLHRUDOH9HUJHZDOWLJXQJHQHUGXOGHQPVVHQOHLGHQXQWHUH[WUHPHQ(UVWLFNXQJVlQJ
VWHQDQGHUHZLGHUXPPVVHQEHLYDJLQDOHU9HUJHZDOWLJXQJ$QJVWYRUHLQHU6FKZDQJHUVFKDIW
KDEHQ 9LHOH.LQGHU HUOHLGHQ 7RGHVlQJVWH XQG HQWZLFNHOQ 3DQLN GLH VLFK DXFK DXI DQGHUH
6LWXDWLRQHQDXVZHLWHQNDQQ]%%HJHJQXQJHQPLWDQGHUHQ0lQQHUQ$QJVWYRUlKQOLFKHQ
$XWRVRGHU6FKXOEXVVHQHWF'LH$QJVWOlKPWXQGVFKZlFKWGHQ*ODXEHQDQGLHHLJHQH.UDIW
XQG NDQQ QXU YHUGUlQJWZHUGHQ XP LP$OOWDJ ]X EHUOHEHQ 6LH ULFKWHW MHGRFK LP ,QQHUHQ
ZHLWHUKLQ6FKDGHQDQ(1'(56

/HW]WOLFK EHULFKWHQ YLHOHhEHUOHEHQGH GXUFKGLH=ZHLIHO DQ GHQ HLJHQHQ*HIKOHQXQG GHU
HLJHQHQ:DKUQHKPXQJ$QJVWYRUGHPHLJHQHQYHUPHLQWOLFKHQ:DKQVLQQJHKDEW]XKDEHQ

6SUDFKORVLJNHLW
.LQGHUGLH VH[XHOOH*HZDOWHUOHEHQ VLQGRIW LPZDKUVWHQ6LQQHGHV:RUWHV VSUDFKORV%H
VRQGHUVZHQQGLHhEHUJULIIHVFKRQVHKUIUKEHJLQQHQN|QQHQGLH.LQGHUGDV(UOHEWHQLFKW
QDFKYROO]LHKHQXQGVLFKQLFKWPLWWHLOHQGDLKQHQHLQHUVHLWVGLH:RUWHGD]XIHKOHQHVLKQHQ
DQGHUHUVHLWV DXFK VFKRQEHL GHP*HGDQNHQ DQGDV*HVFKHKHQHYRU$QJVW GLH6SUDFKH YHU
VFKOlJW=XGHPYHUVXFKWGHU7lWHUJH]LHOW]XYHUKLQGHUQGDVVVLFKGDV.LQGHLQHUGULWWHQ3HU
VRQPLWWHLOW LQGHPHU GHP.LQG EHVRQGHUH HPRWLRQDOH XQG VR]LDOH=XZHQGXQJ ]XNRPPHQ
OlVVW HV YRQ VHLQHQ9HUWUDXHQVSHUVRQHQ XQG)UHXQG,QQHQ HQWIUHPGHW XQG OHW]WHQGOLFK DXFK
YRU'URKXQJHQ=ZDQJXQGN|USHUOLFKHU*HZDOWQLFKW]XUFNVFKUHFNWXPGDV6FKZHLJHQGHV
.LQGHV]XVLFKHUQ%HVRQGHUVEHLNOHLQHUHQ.LQGHUQYHUVXFKHQGLH7lWHURIWPDOVGLHhEHU
JULIIHDOVÄJHPHLQVDPHV*HKHLPQLV³]XGHNODULHUHQXQGVRPLWGHP.LQGHLQHQ7HLOGHU9HU
DQWZRUWXQJ]XEHUJHEHQYJO%$1*('LHGDUDXVHQWVWHKHQGHQ9HUVXFKHGHV.LQGHV
GDV5HGHYHUERWEHZXVVWRGHUXQEHZXVVW]XXPJHKHQLQGHPGDV(UOHEQLVLQELOGKDIWHU6SUD
FKHEHVFKULHEHQZLUG]%GXUFKGLH%H]HLFKQXQJGHV7lWHUVDOVÄ7HXIHOVLHKH.DS
ZHUGHQRIWQLFKWYHUVWDQGHQRGHULJQRULHUW'DV.LQGHUOHEWVLFKDOVVSUDFKORVXQGYHUVWXPPW

5FN]XJDXIVLFKVHOEVW
'LH6LWXDWLRQHLQHV.LQGHVGDVVH[XHOOHU*HZDOWDXVJHVHW]WLVWLVWVRPLWJHNHQQ]HLFKQHWYRQ
WLHIHU$XVZHJORVLJNHLW'DV.LQGNDQQVLFKYRUZHLWHUHQhEHUJULIIHQQLFKWVFKW]HQXQGGLH
$XVEHXWXQJQLFKWRKQHIUHPGH+LOIHEHHQGHQ+LOIHHUKlOWHVMHGRFKQLFKWGDGLH8PJHEXQJ

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GLHYRUVLFKWLJHQ6LJQDOHQLFKWYHUVWHKWRGHUQLFKWKDQGHOW'DV9HUWUDXHQLQVLFKXQGLQDQGHUH
LVW]HUVW|UWVRGDVVGDV.LQGVHLQHU8PJHEXQJQXUQRFKPLWWLHIHQ0LWUDXHQEHJHJQHW'DV
.LQGLVWVRPLWQLFKWPHKUHUUHLFKEDUIUOLHEHYROOH.RQWDNWH]XDQGHUHQ0HQVFKHQXQGNDQQ
VLFKQXULPPHUZHLWHULQGLHHLJHQH,VRODWLRQ]XUFN]LHKHQ

6H[XHOOHhEHUJULIIHZHUGHQYRQ.LQGHUQJHQHUHOOVHKUXQWHUVFKLHGOLFKHUOHEWZHQQDXFKGLH
3V\FKRG\QDPLNJHNHQQ]HLFKQHW LVWYRQGHQREHQDXIJHIKUWHQ*UXQGJHIKOHQ,QGHU5HJHO
XQWHUVFKHLGHQVLFK0lGFKHQXQG-XQJHQGDEHLQLFKW(VN|QQHQMHGRFKHLQLJHZHQLJH'LIIH
UHQ]HQLP(UOHEHQDXIWUHWHQGLHLQHLQHPHQJHQ=XVDPPHQKDQJPLWGHU*HVFKOHFKWVUROOHQVR
]LDOLVDWLRQ VWHKHQ %$1*(  6R OHUQHQ -XQJHQ EHLVSLHOVZHLVH QLFKW ]X XQWHUOLHJHQ
QLFKWEHQXW]W]XZHUGHQXQGVLFKEHL*HZDOW]XZHKUHQ(UOHEHQ-XQJHQQXQVH[XHOOHhEHU
JULIIHVRVWHOOHQVLHKlXILJLKUH,GHQWLWlWDOVÄULFKWLJHU³-XQJHLQ)UDJH$OV)ROJHGDYRQYHU
VXFKHQ-XQJHQRIWPDOVGLHVH=ZHLIHOGXUFKEHVRQGHUVDJJUHVVLYHVE]ZPDFKRKDIWHV$XIWUH
WHQ ]X ]HUVWUHXHQ =X GHQ =ZHLIHOQ DQ GHU HLJHQHQ ,GHQWLWlW DOV -XQJH GHQ VWDUNHQ 2KQ
PDFKWVJHIKOHQGDVLH VLFKQLFKWHUIROJUHLFKJHJHQGLHhEHUJULIIHZHKUHQNRQQWHQNRPPW
RIWQRFKGLH$QJVWYRUGHP6WLJPDGHUÄ+RPRVH[XDOLWlW³GHQQDXFKGLH0HKUKHLWGHU-XQJHQ
ZLUGGXUFKHLQHQPlQQOLFKHQ7lWHUVH[XHOODXVJHEHXWHWVLHKH.DS'D+RPRVH[XDOLWlW
JHUDGHXQWHU-XQJHQVWDUNHQ6WLJPDWLVLHUXQJHQXQG5HSUHVVDOLHQDXVJHVHW]WLVWIlOOWHV-XQJHQ
QRFKVFKZHUHUDOV0lGFKHQEHUGDV*HVFKHKHQH]XEHULFKWHQ

2EZRKO GLH0HKUKHLW GHU .LQGHU NHLQH VH[XHOOH $XVEHXWXQJ LQQHUKDOE GHU )DPLOLH HUOHEW
NRPPWGLHVHU)RUPVH[XHOOHU*HZDOWGRFKHLQHEHVRQGHUH%HGHXWXQJ]X9lWHUE]ZVR]LDOH
9lWHUPDFKHQ]ZDUQLFKWGLHJU|WH7lWHUJUXSSHDXV VLHKH.DSVLHVLQG LQGHVDEHU
$XVO|VHUHLQHUEHVRQGHUHQ'\QDPLNXQG8UVDFKHIUHLQHH[WUHPH7UDXPDWLVLHUXQJGHV.LQ
GHV YJO67(,1+$*( 'DV WLHIH9HUWUDXHQVYHUKlOWQLV]ZLVFKHQGHP9DWHUXQGGHP
.LQGZLUGGXUFKGLH*HZDOWKDQGOXQJ]HUVW|UW'DV.LQGLVWGHP9DWHUY|OOLJDXVJHOLHIHUWGD
HV LQQHUKDOEGHU)DPLOLHNHLQH5FN]XJVP|JOLFKNHLWHQKDWXQGGLH)DPLOLHGHP.LQGNHLQH
6LFKHUKHLWPHKUELHWHW'HU9DWHUGURKW]XGHPHYHQWXHOOPLWGHU+HLPHLQZHLVXQJGHV.LQGHV
XQG GHU =HUVW|UXQJGHU JDQ]HQ)DPLOLH IDOOV GDV.LQG VHLQ6FKZHLJHQEUHFKHQ VROOWH'DV
9HUKlOWQLVGHV.LQGHV]XP9DWHUGHILQLHUWVLFKQLFKWDOOHLQEHUGLH*HZDOWKDQGOXQJHQVRQ
GHUQLVWJHSUlJWYRQHLQHUWLHIHQ$PELYDOHQ]]ZLVFKHQ/LHEHQ%UDXFKHQXQG+DVVHQ'DHV
YLHOH.LQGHUQLFKWVFKDIIHQGLHVHDPELYDOHQWHQ*HIKOHPLWHLQHU3HUVRQ]XYHUHLQEDUHQXQG
DXFK$QJVWGDYRUKDEHQGHQJHOLHEWHQ9DWHUJDQ]]XYHUOLHUHQYJO(1'(56ILQGHW
HLQH6SDOWXQJLQÄJXWHU9DWHU³ÄE|VHU9DWHU³VWDWW=XGHPLVWGLH%H]LHKXQJ]XGHQDQGHUHQ

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)DPLOLHQPLWJOLHGHUQ GXUFK GDV 6FKZHLJHJHERW VWDUN EHODVWHW 'DV .LQG ZLUG YRQ GHQ *H
VFKZLVWHUQ GXUFK%HYRU]XJXQJ+HUYRUKHEXQJRGHU DXFK$EZHUWXQJ LVROLHUW XQGNDQQ VHLQ
YHUlQGHUWHV9HUKDOWHQDXIJUXQGGHU6FKDPXQG6FKXOGJHIKOHXQGGHVLKPDXIHUOHJWHQ5H
GHYHUERWHVQLFKWHUNOlUHQZlKUHQGGHU9DWHUVHLQ9HUKDOWHQGHQDQGHUHQ)DPLOLHQPLWJOLHGHUQ
JHJHQEHUQLFKWlQGHUW$XFKGDV9HUKlOWQLVGHV.LQGHV]XU0XWWHU LVWVWDUNVWUDSD]LHUWXQG
ZLUGKlXILJYRP7lWHUJH]LHOWER\NRWWLHUW YJO/(5&+(5 HWDO'DGDV.LQGVHOWHQ
DXHUKDOE GHU )DPLOLH HQWVSUHFKHQGH 9HUWUDXHQVSHUVRQHQ ILQGHW XQG GDV DXVJHVSURFKHQH
XQDXVJHVSURFKHQH*HERWEHUÄ)DPLOLHQDQJHOHJHQKHLWHQ³PLW'ULWWHQQLFKW]XVSUHFKHQHV
DXFKQRFKHUVFKZHUW VLFKDQGHUHQJHJHQEHU ]XRIIHQEDUHQ EHILQGHW HV VLFK LQHLQHU QRFK
VFKZLHULJHUHQ6LWXDWLRQ


6LJQDOHXQG)ROJHQVH[XHOOHU*HZDOW
)DVWDOOH6WXGLHQGLHVLFKPLWGHQ)ROJHQXQG$XVZLUNXQJHQVH[XHOOHU*HZDOWLQGHU.LQGKHLW
EHVFKlIWLJHQZHLVHQDXINXU]IULVWLJH%HHLQWUlFKWLJXQJHQDEHUDXFKDXIVFKZHUZLHJHQGH6W|
UXQJHQKLQGLHHQWVWHKHQXQGGLHWHLOZHLVHDXFKQDFKhEHUOHEHQGHU6LWXDWLRQZHLWHUEHVWHKHQ
N|QQHQYJO%(&.(53V\FKLVFKHSK\VLVFKHXQGSV\FKRVR]LDOH$XIIlOOLJNHLWHQN|Q
QHQHLQ$Q]HLFKHQVH[XHOOHU*HZDOWVHLQHVEHVWHKWMHGRFKÄNHLQHOLQHDUH%H]LHKXQJ]ZL
VFKHQGHPVH[XHOOHQ0LVVEUDXFKXQGGHQVLFKGDUDXIKLQ]HLJHQGHQ6\PSWRPHQ³ ﬂ  %HVRQGHUV
DEHUEHLSO|W]OLFKDXIWUHWHQGHQ9HUKDOWHQVDXIIlOOLJNHLWHQE]ZlQGHUXQJHQVROOWHQHEHQDQGH
UHQ(UNOlUXQJHQDXFKGLH0|JOLFKNHLWHLQHVVH[XHOOHQhEHUJULIIVLQ%HWUDFKWJH]RJHQZHUGHQ

)UGDV$XVPDGHU7UDXPDWLVLHUXQJVLQGYHUVFKLHGHQH)DNWRUHQDXVVFKODJJHEHQGGLHVLFK
HLQHUVHLWVGLUHNWDXVGHP*HVFKHKHQDEOHLWHQODVVHQZLH]%GHU%H]LHKXQJVJUDG]ZLVFKHQ
7lWHUXQG.LQGRGHUGLH,QWHQVLWlWXQG'DXHUGHU+DQGOXQJHQVLHKH.DSXQGGLHDOV
SULPlUH7UDXPDWLVLHUXQJVIDNWRUHQ]XVDPPHQJHIDVVWZHUGHQ YJO%$1*($QGHUHU
VHLWVEHHLQIOXVVHQGLH5HDNWLRQHQGHU8PZHOW$UWXQG$XVPDGHU7UDXPDWLVLHUXQJXQGIDO
OHQVRPLWXQWHUGHQ%HJULIIGHUVHNXQGlUHQ7UDXPDWLVLHUXQJVIDNWRUHQ

1LFKWDOOH.LQGHUGLHVH[XHOOHhEHUJULIIHHUOHEHQ]HLJHQVSlWHUDXIIlOOLJH6\PSWRPH$XFK
ZHQLJHUVFKZHUHXQGNXU]IULVWLJH%HHLQWUlFKWLJXQJHQPVVHQHUQVWJHQRPPHQZHUGHQ6H[X
HOOH*HZDOWLVWLQMHGHP)DOOHLQWUDXPDWLVFKHVXQGOHEHQVEHVWLPPHQGHV(UHLJQLVGDVKlXILJ
 
ﬃ %$1*(

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]XU (QWZLFNOXQJ SV\FKLVFKHU XQG VR]LDOHU $XIIlOOLJNHLWHQ IKUW   'LH DXV GHQ hEHUJULIIHQ
HQWVWHKHQGHQ*HIKOHZLH6FKXOG2KQPDFKW+LOIORVLJNHLW6FKDP$QJVW XQGGHU9HUOXVW
GHV9HUWUDXHQV LQVLFKXQGVHLQH8PJHEXQJ VLHKH.DSN|QQHQ LP/DXIHGHU=HLW
%HVWDQGWHLOGHU6HOEVWGHILQLWLRQZHUGHQXQGODQJIULVWLJGDV(UOHEHQXQG9HUKDOWHQXQJQVWLJ
EHHLQIOXVVHQ

'LH$XVZLUNXQJHQVWHOOHQDEHUDXFK6WUDWHJLHQGDUGLH6LWXDWLRQXQGGHQ$OOWDJ]XEHZlOWL
JHQ'LHVH%HZlOWLJXQJVVWUDWHJLHQZLH EHLVSLHOVZHLVH GDV Ä$QSDVVXQJVV\QGURP³ EHL GHP
GLH*HZDOWVLWXDWLRQPLW GHQ GD]XJHK|ULJHQ*HIKOHQ XQG*HGDQNHQ DEJHVSDOWHW XQG GDPLW
QLFKWPHKUZDKUJHQRPPHQZLUGYJO/(5&+(5HWDOVLQGGHU9HUVXFKGDVYHUOHW]WH
,QQHUHYRUZHLWHUHQ9HUOHW]XQJHQ]XVFKW]HQ%$1*('LH6LWXDWLRQGLH*HIKOHXQG
*HGDQNHQZHUGHQ MHGRFK LP ,QQHUHQ ZHLWHU JHVSHLFKHUW XQG ULFKWHQ RKQH GLH0|JOLFKNHLW
HLQHU9HUDUEHLWXQJ6FKlGHQDQGLHVLFKKlXILJ LQYLHOIlOWLJHQ9HUKDOWHQVDXIIlOOLJNHLWHQXQG
SV\FKLVFKHQ3UREOHPHQPDQLIHVWLHUHQYJO%$1*('LHhEHUOHEHQVVWUDWHJLHQN|QQHQ
MHGRFK HEHQVR DOV 6LJQDOH LQWHUSUHWLHUWZHUGHQGLH YRQGHP.LQGEHZXVVW RGHU XQEHZXVVW
DXVJHVHQGHWZHUGHQXPGDVYRP7lWHUDXIHUOHJWH6FKZHLJHJHERW]XXPJHKHQXQGGLH8P
ZHOW DXI VLFK DXIPHUNVDP ]XPDFKHQ 6R N|QQHQ EHLVSLHOVZHLVH =HLFKQXQJHQ GLH .LQGHU
DQIHUWLJHQ]XP7HLOGHXWOLFKH+LQZHLVHDXIVH[XHOOH$XVEHXWXQJJHEHQ'DVLHEHLJHK|UOR
VHQ.LQGHUQHLQH]HQWUDOH5ROOHVSLHOHQZHUGHQ.LQGHU]HLFKQXQJHQDXVIKUOLFKLP.DS
EHKDQGHOW

6H[XHOOHhEHUJULIIHLP.LQGHVDOWHUN|QQHQVRZRKOSK\VLVFKHXQGSV\FKLVFKHDOVDXFKVR]LDOH
%HHLQWUlFKWLJXQJHQ]XU)ROJHKDEHQ

.|USHUOLFKH)ROJHQ
.|USHUOLFKH)ROJHQVH[XHOOHUhEHUJULIIHXPIDVVHQEHLVSLHOVZHLVH6WULHPHQDQGHQ,Q
QHQVHLWHQ GHU2EHUVFKHQNHO9HUOHW]XQJHQ +lPDWRPH%LZXQGHQ HWF RGHU XQJH
NOlUWHV%OXWHQLP*HQLWDO$QDO8UHWKUDOXQG%UXVWEHUHLFKRGHU5DFKHQXQGZHU
GHQRIWIlOVFKOLFKHUZHLVHDOV.LQGHVPLKDQGOXQJEH]HLFKQHW(UVWGLHDXIGHQ]ZHLWHQ
%OLFN GHXWOLFK ZHUGHQGH VH[XHOOH 0RWLYDWLRQ GHU +DQGOXQJHQ HUP|JOLFKW HV GLHVH
9HUOHW]XQJHQULFKWLJHUZHLVHDOV)ROJHQVH[XHOOHU*HZDOWHLQ]XVWXIHQ

 
 (LQH/LVWHGHUKlXILJVWHQ)ROJHQVH[XHOOHUhEHUJULIIHEHILQGHWVLFKLP.DSLWHO

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

*HUDGH IU 0LWDUEHLWHU,QQHQ LQ SlGDJRJLVFKHQ E]Z SV\FKRVR]LDOHQ $UEHLWVIHOGHUQ
VLQG *HVFKOHFKWVNUDQNKHLWHQ FKURQLVFKHV -XFNHQ LP *HQLWDOEHUHLFK RGHU DXFK HLQH
FKURQLVFKH +DUQZHJVLQIHNWLRQ GHXWOLFKH +LQZHLVH DXI VH[XHOOH hEHUJULIIH :HUGHQ
GLHVH6\PSWRPHJDUEHL.LQGHUQXQWHU]HKQ-DKUHQEHREDFKWHWJHOWHQVLHDOVVLFKHUH
$Q]HLFKHQ GLH NDXP HLQH DQGHUH (UNOlUXQJ DOV VH[XHOOH hEHUJULIIH ]XODVVHQ YJO
/(5&+(5 HWDO%(&.(5$XFKIUKH6FKZDQJHUVFKDIWHQ3LO]HUNUDQ
NXQJHQLP*HQLWDORGHU2UDOEHUHLFKVRZLHHLQH+,9,QIHNWLRQN|QQHQVH[XHOOHhEHU
JULIIHDOV8UVDFKHKDEHQ$QGLHVHU6WHOOHVHLMHGRFKGDUDXIKLQJHZLHVHQGDVVIDVW
GHU.LQGHUGLHVH[XHOOHU*HZDOWDXVJHVHW]WVLQGNHLQHN|USHUOLFKHQ)ROJHQGDYRQWUD
JHQYJO0,$1

3V\FKRVRPDWLVFKH)ROJHQ
3V\FKRVRPDWLVFKH(UNUDQNXQJHQ DOV)ROJH VH[XHOOHU*HZDOW HQWVWHKHQKDXSWVlFKOLFK
DXIJUXQG IHKOHQGHU 9HUDUEHLWXQJVP|JOLFKNHLWHQ GXUFK GLH VLFK GLH SV\FKLVFKH 3UR
EOHPDWLNDXIN|USHUOLFKH6\PSWRPHYHUODJHUW'HUZlKUHQGXQGQDFKGHQhEHUJULIIHQ
KlXILJ HPSIXQGHQH(NHO GLH6FKDPXQGGLH:XW N|QQHQ DXIJUXQG GHU0DFKW XQG
$EKlQJLJNHLWVYHUKlOWQLVVH QLFKW JHJHQ GHQ7lWHU VRQGHUQ QXU JHJHQ VLFK VHOEVW JH
ULFKWHWZHUGHQ3V\FKRVRPDWLVFKH6\PSWRPHELHWHQDEHUDXFKJOHLFK]HLWLJGLH0|J
OLFKNHLWVHHOLVFKH6FKPHU]HQN|USHUOLFK]XHUOHLGHQXQGGLHQHQWHLOZHLVH]XP6FKXW]
JHJHQZHLWHUHhEHUJULIIH

$OVKlXILJH)ROJHVH[XHOOHUhEHUJULIIHWUHWHQHUQHXWHV%HWWQlVVHQXQG(LQNRWHQVRZLH
+DXWHUNUDQNXQJHQ(N]HPHXQG$OOHUJLHQDXI=XPHLQHQ VWHOOW GLH+DXW GDV2UJDQ
GDUEHUGDVGLHhEHUJULIIHDXVJHWUDJHQZHUGHQ ]XPDQGHUHQPDFKHQ(N]HPHXQG
$OOHUJLHQGHQ.|USHUXQDWWUDNWLYXQGGLHQHQVRPLWDOVYHUPHLQWOLFKHU6FKXW]$QGHUH
.LQGHUZHLVHQHLQHGHXWOLFKHUK|KWH0XVNHOVSDQQXQJDXIEHVRQGHUV LP%HUHLFKGHU
*HQLWDOLHQGHU+IWHQXQG.QLHGXUFKGLHGLH.LQGHURIWPDOVVWDUNDQJHVSDQQW ODX
IHQ

0lGFKHQ HQWZLFNHOQ LPPHUZLHGHU(VW|UXQJHQZLH)UHVXFKW$QRUH[LH XQG%XOL
PLH'DLKQHQLQGHQhEHUJULIIVVLWXDWLRQHQGLH.RQWUROOHEHULKUHQ.|USHUHQW]RJHQ
ZLUGYHUVXFKHQVLHPLW+LOIHGHU(VW|UXQJHQGHQ.|USHUZLHGHUVHOEVW]XNRQWUROOLH
UHQ(VW|UXQJHQVWHOOHQDXFKGHQ9HUVXFKGDUVLFKXQDWWUDNWLY]XPDFKHQGHQ.|U

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

SHU]XYHUXQVWDOWHQXQG]X]HUVW|UHQRGHUVLFKEHZXVVWRGHUXQEHZXVVWGHU(QWZLFN
OXQJ]XU)UDX]XZLGHUVHW]HQ

=XGHQ]DKOUHLFKHQSV\FKRVRPDWLVFKHQ)ROJHQGLH DXFK LPSlGDJRJLVFKHQ8PJDQJ
PLW.LQGHUQEHREDFKWHWZHUGHQN|QQHQJHK|UHQ6SUDFKVW|UXQJHQXQG/HJDVWKHQLH]
%/$0(56:,1.(/0$11%$1*($XFK.RQ]HQWUDWLRQVVW|UXQJHQLQ
GHU6FKXOHN|QQHQ)ROJHVH[XHOOHU*HZDOWHUIDKUXQJHQVHLQZREHLDOVHLQHP|JOLFKH
8UVDFKH6FKODIVW|UXQJHQ JHOWHQ GD GLH.LQGHU KlXILJ YHUVXFKHQZHLWHUH QlFKWOLFKH
hEHUJULIIHGXUFK:DFKEOHLEHQ]XYHUKLQGHUQ

3V\FKRVRPDWLVFKH(UNUDQNXQJHQN|QQHQGLUHNWZlKUHQGGHUhEHUJULIIHHQWVWHKHQXQG
VLFKNXU]IULVWLJDXVZLUNHQ VLHN|QQHQMHGRFKDXFK ODQJIULVWLJH$XVZLUNXQJHQKDEHQ
RGHUHUVW-DKUHQDFKGHQhEHUJULIIHQ]XP9RUVFKHLQNRPPHQ

3V\FKLVFKHXQGSV\FKRVR]LDOH)ROJHQ
'LH6SDQQHGHUSV\FKLVFKHQE]ZSV\FKRVR]LDOHQ6\PSWRPHGLHDOV)ROJHVH[XHOOHU
$XVEHXWXQJ DXIWUHWHQ N|QQHQ LVWZHLW XQG NDQQ KLHU QXU VFKZHUSXQNWPlLJ GDUJH
VWHOOWZHUGHQ

.LQGHU GLH VH[XHOOH*HZDOW HUOHEHQ KDEHQRIWPDOV 6FKZLHULJNHLWHQ VLFK XQG LKUHQ
.|USHU DQ]XQHKPHQ XQG HQWZLFNHOQ HLQ QHJDWLYHV 6HOEVWELOG XQG HLQH VHKU JHULQJH
6HOEVWDFKWXQJ ] % %$*/(<5$06$<  &217(6&+8(50$11 
%$1*(2IWIDOOHQVLHGXUFK$JJUHVVLRQHQRGHU'HSUHVVLRQHQDXIRGHUYHUVX
FKHQ]%GXUFK:HJODXIHQRGHUVWlQGLJHV6WUHXQHQGHU*HZDOWVLWXDWLRQ]XHQWIOLHKHQ
'LH LQ GHU 6LWXDWLRQ HQWZLFNHOWHQhEHUOHEHQVVWUDWHJLHQ N|QQHQ VLFK YHUIHVWLJHQ XQG
DQGHUHDXWRQRPH6\PSWRPHQDFKVLFK]LHKHQ6RNDQQEHLVSLHOVZHLVHGLH$EVSDOWXQJ
YRP.|USHUZlKUHQGHLQHVhEHUJULIIV]XHLQHUVWlQGLJHQ'LVVR]LDWLRQIKUHQEHLGHU
HV NDXP QRFK HLQH 9HUELQGXQJ ]ZLVFKHQ GHQ DEJHVSDOWHWHQ 7HLOHQ JLEW ] %
%5,(5(5817=:$/.(56R]HLJHQ6WXGLHQ]XU0XOWLSOHQ3HUV|QOLFK
NHLWVVW|UXQJ036GDVVGLHVH$UWGHU6W|UXQJJU|WHQWHLOVELVDOV)ROJH
VH[XHOOHU*HZDOW LQ GHU.LQGKHLW DXIWULWW ]%&2216%2:0$10,/67(,1 
5266


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(EHQIDOOV]HLJHQDQGHUHNOLQLVFKH6WXGLHQKlXILJSV\FKLVFKH6W|UXQJHQXQGHLQHQ%H
GDUI DQ SV\FKRWKHUDSHXWLVFKHQ%HKDQGOXQJHQ DOV )ROJH VH[XHOOHU$XVEHXWXQJ ] %
*2/'%$*/(<5$06$<67(,1%HL.LQGHUQGLH LQ3V\FKLD
WULHQDXIJHQRPPHQZHUGHQOLHJWGHU$QWHLOGHUMHQLJHQGLH2SIHUVH[XHOOHUhEHUJULIIH
ZXUGHQ JHPl HLQHU 6WXGLH EHL PLQGHVWHQV  .2+$1327+,(5125%(&.


%HVRQGHUV KRFK LVW GLH*HIDKU GHU 5HYLNWLPLVLHUXQJ'DV GXUFK GLHhEHUJULIIH ]HU
VW|UWH9HUWUDXHQLQGLHHLJHQH:DKUQHKPXQJIKUW]XJURHQ8QVLFKHUKHLWHQLP8P
JDQJ PLW DQGHUHQ 0HQVFKHQ XQG ]X 6FKZLHULJNHLWHQ LQ VR]LDOHQ %H]LHKXQJHQ =X
VDPPHQPLW GHP JHULQJHQ6HOEVWZHUWJHIKO YHUVWlUNW HV GLH7HQGHQ] HLQHUVHLWV EH
GURKOLFKH6LWXDWLRQHQQLFKW]XHUNHQQHQDQGHUHUVHLWVEHNDQQWH6LWXDWLRQHQLQGLHVHP
)DOO*HZDOWVLWXDWLRQHQ LPPHUZLHGHUDXI]XVXFKHQ9LHOH8QWHUVXFKXQJHQYHUZHLVHQ
GHPQDFKDXIHLQHQHQJHQ=XVDPPHQKDQJ]ZLVFKHQVH[XHOOHU*HZDOWLQGHU.LQGKHLW
XQG HUQHXWHQ *HZDOWHUIDKUXQJHQ ] % 5866(//  )52087+ 
%5,(5(5817=

$XWRDJJUHVVLRQHQ
$XWRDJJUHVVLRQHQN|QQHQ]ZDU ]XGHQSV\FKLVFKHQ)ROJHQ VH[XHOOHU*HZDOWJH]lKOW
ZHUGHQVROOHQKLHUDEHUDXIJUXQGGHUEHVRQGHUHQ5HOHYDQ]JHVRQGHUWGDUJHVWHOOWZHU
GHQ $XWRDJJUHVVLYH 9HUKDOWHQVZHLVHQ ZLH 1lJHONDXHQ +DDUHDXVUHLHQ RGHU VHOEVW
]XJHIJWH6FKQLWWYHUOHW]XQJHQJHEHQGHPLQQHUHQ6FKPHU]HLQHlXHUH5HDOLWlW2IW
PDOVN|QQHQVLHGHQ9HUVXFKGDUVWHOOHQVLFKVHOEVW]XEHVWUDIHQRGHUDEHUVLFKVHOEVW
]X VSUHQ VLFK YRQ GHU HLJHQHQ /HEHQGLJNHLW ]X EHU]HXJHQ 'HVJOHLFKHQ VWHKHQ
6XFKWHUNUDQNXQJHQZLH'URJHQXQG$ONRKRODEKlQJLJNHLWKlXILJ LQ9HUELQGXQJPLW
VH[XHOOHU$XVEHXWXQJLQGHU.LQGKHLWYJO(':$//+2))0$1'URJHQN|Q
QHQKHOIHQ*HZDOWVLWXDWLRQHQ]XHUWUDJHQXQG*HIKOH]XUHGX]LHUHQRGHUDE]XW|WHQ
(VLVWMHGRFKDXFKQLFKWDXHUDFKW]XODVVHQGDVVYLHOH7lWHU'URJHQHLQVHW]HQXP
GDV.LQGJHIJLJXQGDEKlQJLJ]XPDFKHQYJO/(5&+(5HWDO

6XL]LGHE]Z6XL]LGYHUVXFKHVWHOOHQGLH H[WUHPVWH)RUPDXWRDJJUHVVLYHU9HUKDOWHQV
ZHLVHQGDUXQGHUVFKHLQHQRIWDOVHLQ]LJZLUNVDPHU6FKXW]JHJHQZHLWHUHhEHUJULIIH
XQG DOV OHW]WH0|JOLFKNHLW 6HOEVWKDVV 6FKDP 6FKXOGJHIKOH XQG 9HU]ZHLIOXQJ ]X
EHHQGHQ

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

$OWHUVXQDQJHPHVVHQHVH[XHOOH9HUKDOWHQVZHLVHQ
$OWHUVXQDQJHPHVVHQH VH[XHOOH E]Z SVHXGRVH[XHOOH9HUKDOWHQVZHLVHQ VLQG XQPLWWHO
EDUH )ROJH VH[XHOOHUhEHUJULIIH EHL GHQHQ HLQ .LQG VH[XHOOHV:LVVHQ ]HLJW GDV HV
QRUPDOHUZHLVH LQ GHP$OWHU QRFK QLFKW KDW:LH DXFK EHL GHQ DQGHUHQ 6\PSWRPHQ
WHQGLHUHQ -XQJHQGD]XHLQ QDFKDXHQJHULFKWHWHV VH[XHOO DJJUHVVLYHV9HUKDOWHQ ]X
]HLJHQZlKUHQG0lGFKHQHKHUHLQQDFKLQQHQJHULFKWHWHVDXIIlOOLJHV9HUKDOWHQ]HL
JHQN|QQHQYJO)5,('5,&+8548,=$%(,/.(.LQGHUGLHVH[XHOOHU*HZDOW
DXVJHVHW]W VLQGZDUHQ]HLJHQRIWPDOVHLQGLVWDQ]ORVHV9HUKDOWHQJHJHQEHU(UZDFK
VHQHQ6LHJUHLIHQEHLVSLHOVZHLVH0lQQHUQDQGLH*HQLWDOLHQRGHUVWHOOHQLKUHHLJHQHQ
*HQLWDOLHQ EOR 6LH KDEHQ JHOHUQW EHU VH[XHOOH +DQGOXQJHQ$XIPHUNVDPNHLW XQG
=XZHQGXQJ]XEHNRPPHQXQGNRQQWHQLQIROJHGHUVH[XHOOHQhEHUJULIIHNHLQHHLJH
QHQ*UHQ]HQHQWZLFNHOQ'LH:LHGHUKROXQJGHUhEHUJULIIHLP6SLHOPLWDQGHUHQ.LQ
GHUQRGHU(UZDFKVHQHQRGHUGDV1DFKVSLHOHQGHUhEHUJULIIVVLWXDWLRQPLW3XSSHQELH
WHQ]XGHPGLH0|JOLFKNHLWGDV7UDXPD]XYHUDUEHLWHQXQGGLH8PJHEXQJDXIGDV*H
VFKHKHQHDXIPHUNVDP]XPDFKHQRKQHGDV5HGHYHUERW]XEUHFKHQ

'DPLWNRPPWGLHVHQ9HUKDOWHQVZHLVHQHLQHEHVRQGHUH%HGHXWXQJ]X ,P*HJHQVDW]
]X XQVSH]LILVFKHQ 6\PSWRPHQ ZLH .RQ]HQWUDWLRQVVW|UXQJHQ RGHU ,VRODWLRQ VLQG VH
[XDOLVLHUWH9HUKDOWHQVDXIIlOOLJNHLWHQLQHLQHP$OWHU]ZLVFKHQXQG-DKUHQHLQVL
FKHUHV=HLFKHQIUVH[XHOOHhEHUJULIIH YJO/(5&+(5 HWDO=XJOHLFKJHEHQ
VLHGXUFKGLHYRQGHP.LQGJH]HLJWHQ+DQGOXQJHQRIWHLQHQGHXWOLFKHQ+LQZHLVDXI
GLH$UWGHV7UDXPDVYJO%(&.(5'HQQRFK LVWHV]XPHLQHQVFKZLHULJDO
WHUVXQDQJHPHVVHQHVH[XHOOH9HUKDOWHQVZHLVHQJHQDXHLQ]XJUHQ]HQ=XPDQGHUHQJLEW
GDV ÄVH[XDOLVLHUWH³9HUKDOWHQ GHV .LQGHV RIWPDOV $QOD GD]X GHP.LQG ]XPLQGHVW
HLQH0LWVFKXOGDQGHPhEHUJULII]XJHEHQÄ(VKDWHVMDGXUFKVHLQ9HUKDOWHQSURYR
]LHUW³ZDVHLQHIDWDOH8PNHKUXQJYRQ8UVDFKHXQG:LUNXQJEHGHXWHW=XGHPLVW]X
EHUFNVLFKWLJHQGDVVQLFKWDOOH.LQGHUGLHVH[XHOOHU*HZDOWDXVJHVHW]WVLQGVH[XDOL
VLHUWH 9HUKDOWHQVZHLVHQ ]HLJHQ YJO )5,('5,&+8548,=$%(,/.( &217(
%$1*(

/DQJIULVWLJH$XVZLUNXQJHQDXIGLH6H[XDOLWlW
*HZDOWHUIDKUXQJHQ LP VH[XHOOHQ%HUHLFK N|QQHQ QDFKKDOWLJH$XVZLUNXQJHQ DXI GDV
ZHLWHUHVH[XHOOH(UOHEHQXQG9HUKDOWHQKDEHQ6RYHUZHLVHQIDVWDOOH6WXGLHQDXIVH

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
[XHOOH3UREOHPHDOV)ROJH VH[XHOOHUhEHUJULIIH ]%%52:1(),1.(/+25 
%5,(5(5817=%$1*(=XGLHVHQ]lKOHQ6FKZLHULJNHLWHQ6H[XDOLWlW
JHQHUHOO DOV OXVWYROO ]X HUOHEHQ ELV KLQ ]X Y|OOLJHU $EOHKQXQJ YRQ ,QWLPLWlW XQG
6H[XDOLWlW2IWNRQIURQWLHUHQDXFKµ)ODVKEDFNV¶GLH2SIHUPLWGHU(ULQQHUXQJDQVH[X
HOOHhEHUJULIIH'LHÃ)ODVKEDFNVµN|QQHQQLFKWQXUYRQGLUHNWHQ6H[XDONRQWDNWHQVRQ
GHUQDXFKYRQ%HJOHLWHUVFKHLQXQJHQZLHHWZD*HUFKH5LWXDOH0XVLNGLHPLWGHQ
hEHUJULIIHQ]XVDPPHQKlQJHQDXVJHO|VWZHUGHQXQGDOV5HDNWLRQ(NHOXQG$EVFKHX
YRUVLFKVHOEVWGHPGHU3DUWQHU,QXQGGHU6LWXDWLRQQDFKVLFK]LHKHQ

/HW]WHQGOLFK VLQG DXFK3URPLVNXLWlWXQG3URVWLWXWLRQP|JOLFKH)ROJHQ VH[XHOOHU*H
ZDOWLQGHU.LQGKHLWPLWYHUXUVDFKWGXUFKHLQHJHULQJH6HQVLELOLWlWIUEHGURKOLFKH6L
WXDWLRQHQXQGGLH7HQGHQ]GDVSDVVLYHUOHEWHDNWLYXQGYHUPHLQWOLFKVHOEVWNRQWUROOLHUW
]XZLHGHUKROHQ(LQLJH8QWHUVXFKXQJHQ]HLJHQGDVVELV]XGHU3URVWLWXLHUWHQLQ
GHU.LQGKHLW VH[XHOO DXVJHEHXWHWZXUGHQ 6,/%(573,1(6 5(192,=( 
%$*/(<<281*  'HU =XVDPPHQKDQJ ]ZLVFKHQ 3URVWLWXWLRQ XQG VH[XHOOHU
*HZDOWLQGHU.LQGKHLWLVWMHGRFKQLFKW]ZLQJHQG

'LH.RQ]HQWUDWLRQDXIP|JOLFKH6\PSWRPHGLH IU0LWDUEHLWHU,QQHQ LQSlGDJRJLVFKHQXQG
SV\FKRVR]LDOHQ $UEHLWVIHOGHUQ 6LJQDOZLUNXQJ KDEHQ N|QQHQ PDJ ]ZDU KLOIUHLFK XQG YHU
VWlQGOLFK VHLQ VLHELUJW MHGRFKDXFKGLH*HIDKUHLQHU5HGX]LHUXQJGHV.LQGHVDXIQHJDWLYH
$XVZLUNXQJHQ2IWZLUGGDEHL QLFKW JHVHKHQZHOFKHQhEHUOHEHQVZLOOHQZHOFKH.UDIWXQG
/HEHQVHQHUJLHHLQ.LQGPRELOLVLHUWXPVROFKHLQH*HZDOWVLWXDWLRQ]XEHUVWHKHQ=XVDPPHQ
PLWGLHVHQhEHUOHEHQVIlKLJNHLWHQEHULFKWHQHLQLJH)UDXHQDXFKYRQHLQHUODQJIULVWLJSRVLWLYHQ
(QWZLFNOXQJ GXUFK GLH 9HUDUEHLWXQJ GHU VH[XHOOHQ hEHUJULIIH YJO
%52&.+$86.2/6+251 'LHVH)UDXHQHUOHEHQEHL VLFKHLQHJU|HUH8QDEKlQJLJ
NHLWLQ%H]LHKXQJHQ]X0lQQHUQRGHUDXFKGLH)lKLJNHLWEHVVHUDXIVLFKDXISDVVHQ]XN|Q
QHQ1LFKW]XOHW]WNDQQLKUJU|HUHV:LVVHQEHUXQGLKUH.RPSHWHQ]LP8PJDQJPLWVH[X
HOOHU *HZDOW ZLHGHUXP SRVLWLYH $XVZLUNXQJHQ DXI GHQ 8PJDQJ PLW DQGHUHQ EHWURIIHQHQ
0HQVFKHQKDEHQ


(UNOlUXQJVDQVlW]H
:LHLQYLHOHQ8QWHUVXFKXQJHQ LQGHQ OHW]WHQ-DKUHQGHXWOLFKZXUGH]%5866(//
%$850$11%$1*(:(7=(/6KDQGHOWHVVLFKEHLVH[XHOOHQhEHUJULI

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

IHQDXI.LQGHUXPNHLQH(LQ]HOIlOOHGLHYRQÄ6LWWHQVWUROFKHQ³DXVGHPUDQGVWlQGLJHQ0LOLHX
YHUEWZHUGHQVRQGHUQXPHLQYHUEUHLWHWHV3KlQRPHQVLHKH.DS$XIJUXQGGHVJUR
HQ$XVPDHVVWHOOWVLFKGLH)UDJHQDFKGHU8UVDFKHVH[XHOOHU*HZDOWJHJHQ.LQGHUZREHL
QHEHQGHP$XVPDDXFKGLH7DWVDFKHGDVVLQGHQPHLVWHQ)lOOHQGLH7lWHUPlQQOLFKHQ*H
VFKOHFKWVVLQGZLFKWLJ]XVHLQVFKHLQW VLHKH.DS9LHOH(UNOlUXQJVYHUVXFKHVWW]HQ
VLFKDXI(UJHEQLVVHDXVGHU7lWHUIRUVFKXQJGKDXI$XVVDJHQSROL]HLOLFKHUIDVVWHU7lWHU%HL
DOOHQ$XIVFKOVVHQGLHGLHVH7lWHUEHLGHU)UDJHQDFKGHU8UVDFKHVH[XHOOHU*HZDOWJHJHQ
.LQGHUJHEHQN|QQHQVROOWHMHGRFKEHDFKWHWZHUGHQGDVVGLHVH$XVVDJHQQLFKWUHSUlVHQWDWLY
VHLQN|QQHQGDHVVLFKKLHUEHLXPHLQHKRFKVHOHNWLHUWH7lWHUJUXSSHKDQGHOWXQGVRJXWZLH
QLFKWVEHUDQGHUH7lWHUEHNDQQWLVWYJO%$1*(

7URW]ZLVVHQVFKDIWOLFKHU:LGHUOHJXQJVLQG9RUVWHOOXQJHQGLHGDUDXIDXIEDXHQGDVVGLH7lWHU
VLFKELRORJLVFKEHGLQJWYRQDQGHUHQ0HQVFKHQXQWHUVFKHLGHQRGHUEHVRQGHUH&KDUDNWHULVWLND
DXIZHLVHQDXFKKHXWHQRFKWHLOZHLVHZHLWYHUEUHLWHW*UXQGDQQDKPHGHUPHLVWHQGLHVHUWUDGL
WLRQHOOHQ(UNOlUXQJVDQVlW]HLVWGDV9HUVWlQGQLVYRQVH[XHOOHU*HZDOWJHJHQ.LQGHUDOVHLQH
JHZDOWWlWLJH )RUP GHU 6H[XDOLWlW )ROJHULFKWLJ ZLUG GLH 8UVDFKH LP%HUHLFK GHU 6H[XDOLWlW
JHVXFKW9RUDOOHQ'LQJHQGLHVH[XHOOH$XVEHXWXQJYRQ.LQGHUQLQQHUKDOEGHU)DPLOLHZLUG
RIWPDOV PLW VH[XHOOHU )UXVWUDWLRQ GHV VR]LDOHQ 9DWHUV HUNOlUW =XGHP VHL GHU PlQQOLFKH
6H[XDOWULHEELRORJLVFKEHGLQJW DJJUHVVLY XQGQLFKW ]XElQGLJHQXQGGUlQJHQDFK VRIRUWLJHU
%HIULHGLJXQJÄ'DPSINHVVHO³0RGHOO'LH0HLQXQJGDVV)UDXHQKLQJHJHQHLQHQ+DQJ]XP
0DVRFKLVPXV]HLJHQXQGVLFKLQVJHKHLPZQVFKHQÄPLW*HZDOWJHQRPPHQ³]XZHUGHQLVW
HEHQIDOOV DXFKKHXWH QRFK LQ GHU9RUVWHOOXQJYLHOHU0HQVFKHQ ]%:(,6 $QGHUH
WUDGLWLRQHOOH$QVlW]H EH]LHKHQ VLFK DXI GHQgGLSXV E]Z(OHNWUDNRPSOH['LH*UXQGWKHVH
GLHVHU$QVlW]H LVW GDVV MHGHV0lGFKHQXQG MHGHU -XQJHYRQHLQHU VH[XHOOHQ%H]LHKXQJPLW
GHPJHJHQJHVFKOHFKWOLFKHQ(OWHUQWHLOWUlXPH6H[XHOOHhEHUJULIIHDXI.LQGHUVWHOOHQGHPQDFK
ÄOHGLJOLFK³ HLQH 5HDNWLRQ DXI GLHVH JHKHLPHQ :QVFKH GHV .LQGHV GDU YJO
%52&.+$86.2/6+251

:HLWHUH(UNOlUXQJVDQVlW]HVHW]HQZLHGHUXPEHLEHVRQGHUHQ0HUNPDOHQGHU7lWHURGHUDXFK
GHU2SIHUDQ6RVHLHQGLH7lWHUEHLVSLHOVZHLVHSV\FKLVFKXQGVR]LDODXIIlOOLJXQGVWDPPWHQ
DXV VR]LDOHQ5DQGJUXSSHQ'LHVHV EHVRQGHUV JlQJLJH9HUVWlQGQLV YRP7lWHU DOV SV\FKLVFK
NUDQNHQ0HQVFKHQLVWRIWMHGRFK$XVGUXFNGHU8QIDEDUNHLWGDVVHVVLFKEHLGHQ7lWHUQ LQ
GHU5HJHOXPY|OOLJQRUPDOH0HQVFKHQKDQGHOWYJO%52&.+$86.2/6+251'LH
6XFKHQDFKGHU8UVDFKHVH[XHOOHUhEHUJULIIHLP9HUKDOWHQRGHUEHLGHQ0HUNPDOHQGHV2S

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

IHUV KLQJHJHQ KDW IU GLHVH IDWDOH )ROJHQ 'LH0XWPDXQJ GLH .LQGHU KlWWHQ DXIUHL]HQGH
.OHLGXQJ JHWUDJHQ RGHU VLFK DXIUHL]HQG YHUKDOWHQ XQG VRPLW HLQHQ XQEHZXVVWHQ:XQVFK
QDFKGLHVHQVH[XHOOHQ.RQWDNWHQJH]HLJWZLUGRIWLQ0HGLHQEHULFKWHQGHXWOLFKXQGEHGHXWHW
HLQH6WLJPDWLVLHUXQJGHU2SIHU

'DVKHUYRUVWHFKHQGH0HUNPDODOOGLHVHU WUDGLWLRQHOOHQ(UNOlUXQJVDQVlW]H LVW LKUH8QZLVVHQ
VFKDIWOLFKNHLWGDVLHHPSLULVFKQLFKWKDOWEDUVLQG0LWWHOV8UVDFKHQVWHUHRW\SHQXQG0\WKHQ
ZHUGHQGLHZDKUHQ%HGLQJXQJHQIUVH[XHOOHhEHUJULIIHDXI.LQGHUYHUKDUPORVWYHU]HUUWXQG
YHUOHXJQHWXQGVRPLWGDVGLHVH*HZDOWEHGLQJHQGH6\VWHPDXIUHFKWHUKDOWHQ=XGHPHUKDOWHQ
)UDXHQXQG.LQGHUGLHVHP8UVDFKHQYHUVWlQGLVIROJHQGY|OOLJXQ]XUHLFKHQGHXQGLQHIIHNWLYH
5DWVFKOlJH]XLKUHP6FKXW](VZLUGLKQHQJHUDWHQVLHVROOWHQQLFKWDOOHLQDXIGLH6WUDHJH
KHQQLFKWPLW)UHPGHQPLWJHKHQXQGVLFKNHLQHVIDOOVDXIUHL]HQGNOHLGHQRGHUYHUKDOWHQ5DW
VFKOlJHZLH GLHVH VFKFKWHUQ HLQPDFKHQ$QJVW VFKUlQNHQGLH%HZHJXQJVIUHLKHLW HLQXQG
YHUVWlUNHQGLH$EKlQJLJNHLWYRPÄVWDUNHQ³0DQQYJO%52&.+$86.2/6+251

1DFK$QVLFKWGHU9HUWUHWHU,QQHQGHVV\VWHPLVFKIDPLOLHQRULHQWLHUWHQ$QVDW]HV]%)h5
1,66WULWWVH[XHOOH*HZDOWJHJHQ.LQGHULP=XVDPPHQKDQJHLQHVJHVW|UWHQGK
ÄG\VIXQNWLRQDOHQ³ )DPLOLHQV\VWHPV DXI 'LH VH[XHOOHQ hEHUJULIIH ZHUGHQ DXVJHO|VW GXUFK
HLQHVWUXNWXUHOOH)DPLOLHQNULVHXQGGXUFKIDPLOLlUH6SDQQXQJHQGHUHQ8UVDFKHLQWLHIOLHJHQ
GHUHQ 3UREOHPHQ ZLH EHLVSLHOVZHLVH HLQHU VFKZLHULJHQ 3DUWQHUZDKO YHUPXWHW ZHUGHQ 'LH
hEHUJULIIHELHWHQGLH0|JOLFKNHLWEHVWHKHQGH.RQIOLNWHQLFKWDQGLH2EHUIOlFKHNRPPHQ]X
ODVVHQ'HU*UXQGJHGDQNHGHVIDPLOLHQRULHQWLHUWHQ(UNOlUXQJVDQVDW]HVEHVDJWGDPLWGDVVGLH
)DPLOLHVFKRQYRU%HJLQQGHUVH[XHOOHQ$XVEHXWXQJGHV.LQGHVJHVW|UWZDUXQGQLFKWHUVWDOV
)ROJHGDYRQHLQH6W|UXQJLP)DPLOLHQV\VWHPHQWVWHKW'LH+DQGOXQJGHV7lWHUVJLOWDOV6\P
SWRPIUHLQHJHVW|UWH,QWHUDNWLRQLQQHUKDOEGHU)DPLOLHEHLGHUDOOH)DPLOLHQPLWJOLHGHUEH
WHLOLJWVLQGXQGHLQHJHZLVVH9HUDQWZRUWXQJIUGLHVH[XHOOHQhEHUJULIIHWUDJHQ'HU0XWWHU
NRPPWKLHUEHLRIWPDOVHLQH]HQWUDOH5ROOH]X'DGLH0XWWHUQLFKWZLOOHQVRGHULQGHU/DJH]X
VHLQ VFKHLQWGLHVH[XHOOHQ%HGUIQLVVH LKUHV3DUWQHUV]XEHIULHGLJHQE]Z LKU.LQGYRUGHQ
hEHUJULIIHQ]XVFKW]HQZLUGLKUHLQJURHU7HLOGHU6FKXOGEHUWUDJHQ'LH5ROOHGHU0XWWHU
XQGGLH%HWHLOLJXQJGHUJHVDPWHQ)DPLOLHDOV8UVDFKHIUVH[XHOOHhEHUJULIIH]LHKHQGHPQDFK
DXFKHLQHIDPLOLHQRULHQWLHUWH,QWHUYHQWLRQXQG7KHUDSLHDOVHPSIRKOHQH0DQDKPHQDFKVLFK
EHLGHUHVJHPlGHP3ULQ]LSÄ+LOIHVWDWW6WUDIH³ZHQLJHUXPGLH%HVWUDIXQJGHV7lWHUVDOV
YLHOPHKUXPGLH:LHGHUKHUVWHOOXQJHLQHUIXQNWLRQDOHQ)DPLOLHJHKWYJO:,7752&.


.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

,P V\VWHPLVFKIDPLOLHQRULHQWLHUWHQ $QVDW] ZLUG VH[XHOOH *HZDOW JHJHQ .LQGHU LP 8PIHOG
YRQ.LQGHVPLKDQGOXQJXQG.LQGHUYHUQDFKOlVVLJXQJJHVHKHQ  0LWGHU(UNOlUXQJVH[XHOOHU
hEHUJULIIHDXI.LQGHUGXUFKGLH=HUUWWXQJXQG'HVRUJDQLVDWLRQGHU)DPLOLHZXUGHGLH3UR
EOHPDWLN XUVSUQJOLFK DXI HLQ3UREOHPGHU HLQ]HOQHQ )DPLOLH UHGX]LHUWXQG GDPLW HLQH$E
JUHQ]XQJ YRQ GHU IHPLQLVWLVFKHQ 8UVDFKHQDQDO\VH XQG ÄSDUWHLOLFKHQ³ $UEHLWVDQVlW]HQ EH
ZLUNW'DV%HNDQQWZHUGHQYRQLPPHUPHKU)lOOHQLQWUDIDPLOLDOHU$XVEHXWXQJZLUGKHXWHDOV
%HZHLV IU VWUXNWXUHOOH )DPLOLHQSUREOHPH LQ HLQHU SDWULDUFKDOHQ *HVHOOVFKDIWVRUGQXQJ EH
ZHUWHWYJO(1'(56%52&.+$86.2/6+251

'LH8Q]XOlQJOLFKNHLWGHVV\VWHPLVFKIDPLOLHQRULHQWLHUWHQ$QVDW]HVDOV(UNOlUXQJIUVH[XHOOH
*HZDOWJHJHQ.LQGHU]HLJWVLFKVFKRQGHXWOLFKLQGHU6WDWLVWLN'LH0HKUKHLWDOOHUhEHUJULIIH
GKVLHKH.DSXQGZLUGYRQ7lWHUQYHUEWGLHQLFKW]XPLQWUDIDPL
OLDOHQ%HUHLFKGHV.LQGHVJHK|UHQ=XGHPEHXWHQ VR]LDOH9lWHUQHEHQLKUHQHLJHQHQ.LQ
GHUQDXFK.LQGHUDXHUKDOEGHU)DPLOLHDXVVRGDVVGHUREHQEHVFKULHEHQH(UNOlUXQJVDQVDW]
NHLQH$QWZRUWDXIGLH)UDJHQDFKVH[XHOOHU*HZDOWJHJHQ.LQGHUDXHUKDOEGHU)DPLOLHJLEW

$EHU DXFK KLQVLFKWOLFK VH[XHOOHU $XVEHXWXQJ YRQ .LQGHUQ LQQHUKDOE GHU )DPLOLH ]HLJW GDV
IDPLOLHQRULHQWLHUWH 8UVDFKHQYHUVWlQGQLV 6FKZDFKSXQNWH $XIJHEDXW DXI GLH *UXQGDQQDKPH
HLQHU *OHLFKVWHOOXQJ DOOHU )DPLOLHQPLWJOLHGHU ZLUG EHL GHU ÄJOHLFKPlLJHQ³9HUWHLOXQJ YRQ
6FKXOGXQG9HUDQWZRUWXQJIUGLHhEHUJULIIHGLH]XPHLVWXQJOHLFKH0DFKWYHUWHLOXQJ]XJXQ
VWHQGHV)DPLOLHQYDWHUV)DPLOLHQ³REHUKDXSWHV³Y|OOLJDXHUDFKWJHODVVHQ'LHVHXQJOHLFKHQ
0DFKWVWUXNWXUHQZHUGHQ MHGRFKEHVRQGHUV EHL DXWRULWlU VWUXNWXULHUWHQ)DPLOLHQ VLFKWEDUEHL
GHQHQ ZLHGHUXP DXFK GLH 4XRWH GHU VH[XHOOHQ hEHUJULIIH EHVRQGHUV KRFK LVW YJO
),1.(/+25  'LH LQ GLHVHP=XVDPPHQKDQJ HEHQIDOOV RIW JHlXHUWHQ 6FKXOG]XZHL
VXQJHQDQGLH0XWWHUEDVLHUHQDXIGHU$QQDKPHGDVVHUVWHLQHVFKRQLPYRUKLQHLQJHVW|UWH
0XWWHU.LQG%H]LHKXQJ GHQhEHUJULII HUP|JOLFKW )h51,66 9RU GHP+LQWHUJUXQG
GHUKHUUVFKHQGHQ0DFKWYHUKlOWQLVVHEHGHXWHWGLH6W|UXQJ LQGHU0XWWHU.LQG%H]LHKXQJDO
OHUGLQJVHKHUHLQH8PNHKUXQJYRQ8UVDFKHXQG:LUNXQJEHLGHU]XGHPY|OOLJGLH.HQQWQLV
GDYRQLJQRULHUWZLUGGDVVHV7HLOGHV$QEDKQXQJVSUR]HVVHVGHUVH[XHOOHQhEHUJULIIHVHLWHQV
GHV7lWHUVLVWGLHVR]LDOHQ.RQWDNWHGHV.LQGHV]X]HUVW|UHQXQGHV]XLVROLHUHQVLHKH.DS
$OOHUGLQJV LVW GLH EUHLWH SRVLWLYH 5HVRQDQ] DXI GDV IDPLOLHQRULHQWLHUWH 8UVDFKHQYHU
VWlQGQLVYHUVWlQGOLFKHUOHLFKWHUWHVGRFKHLQ9HUGUlQJHQXQG/HXJQHQGHUHLJHQWOLFKHQ*H
ZDOWSUREOHPDWLNYJO(1'(56
 
 =XGHQ8QWHUVFKLHGHQ]ZLVFKHQVH[XHOOHU*HZDOWXQG.LQGHVPLKDQGOXQJVLHKH.DS

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU


'DV 3HUVSHNWLYHQ0RGHOOYRQ%52&.+$86.2/6+251 EDVLHUWDXIGHP0RGHOO
GHUYLHU9RUEHGLQJXQJHQYRQ),1.(/+25 'DVYRQ),1.(/+25 HUDUEHLWHWH
0RGHOOLVWGHU9HUVXFKGHQ:LVVHQVVWDQGEHU7lWHU2SIHUXQGEHWURIIHQH)DPLOLHQLQHLQHQ
=XVDPPHQKDQJ ]X EULQJHQ 1DFK GLHVHP0RGHOO OLHJHQ GLH IROJHQGHQ YLHU LGHDOW\SLVFKHQ
9RUEHGLQJXQJHQHLQHPVH[XHOOHQhEHUJULIIDXIHLQ.LQG]XJUXQGH

 (LQ SRWHQWLHOOHU 7lWHUPXVV HLQH0RWLYDWLRQ GD]XKDEHQ HLQ.LQG VH[XHOO DXV]X
EHXWHQ
 'HUSRWHQWLHOOH7lWHUPXVVLQQHUH+HPPXQJHQJHJHQGDV%HIROJHQGLHVHU0RWLYD
WLRQEHUZLQGHQ
 'HUSRWHQWLHOOH7lWHUPXVVlXHUH+LQGHUQLVVHEHUZLQGHQXPVH[XHOOH*HZDOW]X
YHUEHQ
 'HU SRWHQWLHOOH7lWHU RGHU HLQ DQGHUHU)DNWRUPXVV GLHP|JOLFKH*HJHQZHKU GHV
.LQGHVJHJHQGLHVH[XHOOH$XVEHXWXQJVFKZlFKHQRGHUEHUZLQGHQ  

%52&.+$86.2/6+251  YHUVWHKHQ LKU 0RGHOO DOV HLQH $XVGLIIHUHQ]LHUXQJ XQG
:HLWHUHQWZLFNOXQJ GDHV QHEHQGHU7lWHUSHUVSHNWLYH DXFK ÄVR]LDOSV\FKRORJLVFKH$QDO\VHQ
GHULQWUDXQGLP$QVDW]DXFKLQWHULQGLYLGXHOOHQ'\QDPLN³   HQWKlOWXQGVLFKDXVGHU7lWHU
SHUVSHNWLYHGHU2SIHUSHUVSHNWLYHXQGGHU8PIHOGSHUVSHNWLYH]XVDPPHQVHW]W

+LQVLFKWOLFKGHU7lWHUSHUVSHNWLYHG K GHU ,QLWLLHUXQJ VH[XHOOHU$XVEHXWXQJ VWHOOW VLFKGLH
)UDJH ZHOFKH )DNWRUHQ EH]JOLFK GHV 7lWHUV HLQH ,QLWLLHUXQJ E]Z )RUWVHW]XQJ VH[XHOOHU
hEHUJULIIHHUOHLFKWHUQRGHUDXFKHUVFKZHUHQ9RUDXVVHW]XQJIUVH[XHOOHhEHUJULIIHDXI.LQ
GHULVW]XPHLQHQGLH0RWLYDWLRQ]XVH[XHOOHQ+DQGOXQJHQPLW.LQGHUQ]XPDQGHUHQDXFKGLH
LQQHUH$N]HSWDQ]VROFKHU+DQGOXQJHQ'DEHLNDQQGLH+DQGOXQJVPRWLYDWLRQXQGLQQHUH$N
]HSWDQ] GXUFK JHVFKOHFKWVVSH]LILVFKH Ä:HVHQV³]XVFKUHLEXQJHQ XQG 9HUKDOWHQVHUZDUWXQJHQ
]%0lQQHUKDEHQHLQ5HFKWDXIVH[XHOOH%HIULHGLJXQJRGHUGXUFKGDVWUDGLHUWHPlQQOLFKH
9HUIJXQJVUHFKWEHHLQIOXVVWZHUGHQ YJO%52&.+$86.2/6+251 =XJOHLFKPXVV
DXV6LFKW GHV7lWHUV GLH HUZDUWHWH%HIULHGLJXQJGHQ$XIZDQG GLHVH VH[XHOOHQ+DQGOXQJHQ
 
 $SRWHQWLDORIIHQGHUQHHGVWRKDYHVRPHPRWLYDWLRQWRDEXVHDFKLOGVH[XDOO\7KHSRWHQWLDORIIHQGHUKDV
WR RYHUFRPH LQWHUQDO LQKLELWLRQV DJDLQVW DFWLQJ RQ WKDWPRWLYDWLRQ 7KHSRWHQWLDO RIIHQGHU KDV WR RYHUFRPH
H[WHUQDO LPSHGLPHQWV WR FRPPLWWLQJ VH[XDO DEXVH  7KH SRWHQWLDO RIIHQGHU RU VRPH RWKHU IDFWRU KDV WR
XQGHUPLQHRURYHUFRPHDFKLOG¶VSRVVLEOHUHVLVWDQFHWRWKHVH[XDODEXVH
),1.(/+25'HXWVFKHhEHUVHW]XQJQDFK%(&.(5
	 %52&.+$86.2/6+251

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

GXUFK]XVHW]HQGHXWOLFKEHUVWHLJHQ VRGDVVGLH:DKUVFKHLQOLFKNHLW HLQHU2IIHQOHJXQJRGHU
JDU6DQNWLRQLHUXQJGHU7DWVHKUJHULQJEOHLEHQPXVV

1HEHQ GHU 7lWHUSHUVSHNWLYH GLH LQ 7HLOHQ GHQ HUVWHQ GUHL 9RUEHGLQJXQJHQ ),1.(/+25V
HQWVSULFKWKDWDXFKGHUHIIHNWLYH:LGHUVWDQGGHV.LQGHVHLQHQ(LQIOXVVDXIGLH6LWXD
WLRQ 2SIHUSHUVSHNWLYH +LHU IUDJW VLFK ZHOFKH %HGLQJXQJHQ KLQVLFKWOLFK GHV .LQGHV GHQ
HIIHNWLYHQ:LGHUVWDQGKHPPHQE]ZEHJQVWLJHQGKHVGHP.LQGHUP|JOLFKHQVLFKHIIHN
WLYJHJHQGLH$QJULIIHGHV7lWHUV]XU:HKU]XVHW]HQ/HUQWHLQ.LQG]XP%HLVSLHOLP/DXIH
VHLQHU (QWZLFNOXQJ GDVV HV GLH 0|JOLFKNHLW KDW VLFK GHQ 0HLQXQJHQ )RUGHUXQJHQ RGHU
+DQGOXQJHQHLQHV(UZDFKVHQHQ]XZLGHUVHW]HQXQGNHQQW HVYHUVFKLHGHQH:LGHUVWDQGVIRU
PHQVRVWHLJHQGDPLW VHLQH+DQGOXQJVP|JOLFKNHLWHQ'HUHIIHNWLYH:LGHUVWDQGGHV.LQGHV
ZLUG]XGHPYHUEHVVHUWMHHLQGHXWLJHUGKQHJDWLYHUGLH*HIKOHGHV.LQGHV]XPSRWHQWLHOOHQ
7lWHUVLQGXQGMHPHKUHVGDYRQEHU]HXJWLVWDQGHU6LWXDWLRQVFKXOGORV]XVHLQXQGNHLQH
9HUDQWZRUWXQJ]XWUDJHQ*HQHUHOOLVWMHGRFKGLH0|JOLFKNHLW]XUHIIHNWLYHQ*HJHQZHKUIUDJ
OLFKXQGREHQGUHLQDEKlQJLJYRP$OWHUGHV.LQGHVGDPLWGHP$OWHUGDV:LVVHQGDV9HU
KDOWHQVUHSHUWRLUH GLH (UIDKUXQJ XQG DOOJHPHLQ GLH NRJQLWLYHQ XQG LQWHUDNWLYHQ )lKLJNHLWHQ
VWHLJHQYJO%52&.+$86.2/6+251$OOHUGLQJVOLHJWDXFKEHLGLHVHP0RGHOOZLH
EHLGHPYRQ),1.(/+25 GLH6FKXOGXQG9HUDQWZRUWXQJ IUGLH7DW HLQGHXWLJXQG
DOOHLQEHLP7lWHU

:lKUHQGGLH7lWHUXQG2SIHUSHUVSHNWLYHZHLWH7HLOHGHV0RGHOOVYRQ),1.(/+25 
EHLQKDOWHQEH]LHKW VLFKGLH8PIHOGSHUVSHNWLYHDXIGLH ,QWHUYHQWLRQVP|JOLFKNHLWHQ(V VWHOOW
VLFKGLH)UDJHZHOFKH)DNWRUHQGHVVR]LDOHQ8PIHOGHVDGlTXDWHLQWHUYHQWLYHXQGSUlYHQWLYH
0DQDKPHQ KHPPHQ E]Z I|UGHUQ XQGZHOFKH )DNWRUHQ JHJHEHQ VHLQPVVHQ GDPLW GDV
GLUHNWH8PIHOGGHV.LQGHVGLH6LWXDWLRQHQWVSUHFKHQGZDKUQLPPWXQGDGlTXDW LQWHUYHQLHUW
:LFKWLJH9RUDXVVHW]XQJXPGLH1RWZHQGLJNHLWHLQHU,QWHUYHQWLRQ]XHUNHQQHQLVWHLQHUVHLWV
HLQHQWVSUHFKHQGHV:LVVHQEHUVH[XHOOH*HZDOWDQGHUHUVHLWVGHUHQZHLWH'HILQLWLRQGDPLW
VH[XHOOHhEHUJULIIHDXFKDOVVROFKHHUNDQQWXQGQLFKWYHUKDUPORVWZHUGHQ'HVZHLWHUHQPXVV
VLFKGLH3HUVRQDOV]XVWlQGLJHUOHEHQXQGVLFKLQGHU/DJHIKOHQGLHLQWHUYHQWLYHQ0DQDK
PHQ HLQ]XOHLWHQ XQG JHJHEHQHQIDOOV VHOEVW GXUFK]XIKUHQ 8QG QLFKW ]XOHW]W LVW HLQ JXWHU
.HQQWQLVVWDQGEHU,QWHUYHQWLRQVP|JOLFKNHLWHQHUIRUGHUOLFKXPQLFKWEHUKDVWHWRGHUIDOVFK
]XKDQGHOQXQGGLHQHJDWLYHQ)ROJHQIUGDV.LQG]XYHUVFKOLPPHUQ


.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

'LH IHPLQLVWLVFKH3HUVSHNWLYH HQWZLFNHOWH VLFK DXV GHU )UDXHQEHZHJXQJ XQG LVW ELV KHXWH
NHLQHJHVFKORVVHQH7KHRULHVRQGHUQYLHOPHKUHLQH=XVDPPHQIDVVXQJDOOHU6LFKWZHLVHQGLH
GDV3KlQRPHQVH[XHOOH*HZDOWJHJHQ.LQGHULQHLQHP=XVDPPHQKDQJPLWGHQJHVHOOVFKDIW
OLFK EHGLQJWHQ%H]LHKXQJHQ]ZLVFKHQGHQ*HVFKOHFKWHUQ VHKHQ$XVJDQJVSXQNWZDUHQNXO
WXUKLVWRULVFKH$QDO\VHQGLHHLQH9HUELQGXQJ]ZLVFKHQVH[XHOOHU$XVEHXWXQJXQGHLQHUSDWUL
DUFKDOHQ*HVHOOVFKDIWVRUGQXQJ WKHPDWLVLHUWHQXQGDXI]HLJWHQGDVVVH[XHOOH*HZDOWHLQ LQWH
JUDOHU%HVWDQGWHLOHLQHUVROFKHQ*HVHOOVFKDIWLVWXQG]XJOHLFKGDUDQPLWZLUNWGLHSDWULDUFKDOH
*HVHOOVFKDIW]XHUKDOWHQ

Ä6H[XHOOH*HZDOW JHJHQ0lGFKHQXQG)UDXHQ LVWZHVHQWOLFKGXUFKHLQHSDWULDU
FKDOH.XOWXUEHGLQJWXQGWUlJWJOHLFK]HLWLJGD]XEHLHEHQGLHVHSDWULDUFKDOH.XO
WXUDXIUHFKW]XHUKDOWHQ³ 
 

=HQWUDOHU3XQNWHGLHVHV8UVDFKHQYHUVWlQGQLVVHVLVWGLHXQJOHLFKH0DFKWYHUWHLOXQJLQGHUSD
WULDUFKDOHQ*HVHOOVFKDIW6H[XHOOH*HZDOWLVW*HZDOWGLHYRQ0lFKWLJHQDQZHQLJHU0lFKWL
JHQYHUEWZLUGGKLQLKUHU]HQWUDOHQ%HGHXWXQJXQG)XQNWLRQGHU%HIULHGLJXQJYRQPlQQ
OLFKHQ'RPLQDQ]XQG+HUUVFKDIWVEHGUIQLVVHQGLHQW ),1.(/+25 6H[XHOOH*HZDOW
ZLUGDOVRHUVWGXUFKGLHXQJOHLFKHQ0DFKWYHUKlOWQLVVH]ZLVFKHQ0lQQHUQDXIGHUHLQHQ6HLWH
XQG)UDXHQXQG.LQGHUQDXIGHUDQGHUHQ6HLWHHUP|JOLFKWXQGLVWVRPLWHKHUHLQ0DFKWSUR
EOHPDOVHLQVH[XHOOHV3UREOHP*HPlGLHVHU9RUJDEH LVWHVDXFKP|JOLFK VH[XHOOHhEHU
JULIIHDXI-XQJHQ]XHUNOlUHQGDVLFKGDV0DFKWJHIlOOHQLFKWDOOHLQDXI)UDXHQXQG0lGFKHQ
EH]LHKW$XFKZHQQGLH0DFKWYHUKlOWQLVVHVLFKLP/DXIHGHU=HLWODQJVDPYHUlQGHUWKDEHQVR
H[LVWLHUW GDV ,GHDOELOG YRP ÄPlFKWLJHQ XQG VWDUNHQ³0DQQ ZHLWHU 2KQPDFKWVJHIKOH XQG
8QVLFKHUKHLWHQ GLH HYHQWXHOO DXV GHQ JHVHOOVFKDIWOLFKHQ 9HUlQGHUXQJHQ HQWVWHKHQ N|QQHQ
GXUFK GLH $XVEXQJ YRQ 0DFKW EHU .LQGHU QRFK HLQPDO YHUULQJHUW ZHUGHQ .LQGHU VLQG
GHPQDFK SUlGHVWLQLHUWH 2SIHU IU GLH %HIULHGLJXQJ YRQ 0DFKWEHGUIQLVVHQ YJO %$1*(


$XVJHKHQG YRQ GHU 7KHVH GDVV VH[XHOOH *HZDOW JHJHQ.LQGHU LQWHJUDOHU %HVWDQGWHLO HLQHU
SDWULDUFKDOHQ*HVHOOVFKDIWVRUGQXQJLVWVWHOOWVLFKGLH)UDJHZHOFKHJHVHOOVFKDIWOLFKHQ%HGLQ
JXQJHQ VH[XHOOH*HZDOW EHJQVWLJHQ(LQHU GHU*UXQGSIHLOHUGHUSDWULDUFKDOHQ ,GHRORJLH LVW
GLHJHVFKOHFKWVVSH]LILVFKH$UEHLWVWHLOXQJXQGGLH WUDGLWLRQHOOH)DPLOLHQVWUXNWXUGLH0lQQHU
DXIGLH%HUXIVWlWLJNHLWXQG)UDXHQDXIGHQ+DXVKDOWXQGGLH.LQGHUHU]LHKXQJIHVWOHJHQ1H
 
 %52&.+$86.2/6+251

.DS6H[XHOOH*HZDOWJHJHQ.LQGHU

EHQ GHP9HUQDFKOlVVLJHQ LQGLYLGXHOOHU:QVFKH XQG )lKLJNHLWHQ KDW GLHV ]XU )ROJH GDVV
0lQQHU EHUPHKU+DQGOXQJVUHVVRXUFHQYHUIJHQ DEHU DXFKZHQLJHU DQ3IOHJHXQG(U]LH
KXQJGHU.LQGHUEHWHLOLJWVLQGXQGVLFKGDKHUHYHQWXHOOVFKOHFKWHULQGLHHPRWLRQDOHQ%HGUI
QLVVHGHU.LQGHUHLQIKOHQN|QQHQ)UDXHQKLQJHJHQVLQGGXUFKGLHVH$XIWHLOXQJ|NRQRPLVFK
VFKOHFKWHUJHVWHOOWXQGJHQLHHQHLQQLHGULJHUHVVR]LDOHV$QVHKHQVRGDVVVLHZHQLJHU0|J
OLFKNHLWHQKDEHQVLFKLP)DOOHHLQHVLQWUDIDPLOLDOHQhEHUJULIIVJHJHQGHQ3DUWQHU]XVWHOOHQ
'LH5ROOHDOVDOOHLQLJHU(UQlKUHUGHU)DPLOLHNDQQDXFKGD]XYHUOHLWHQDQHLQ5HFKWDXI)UDX
XQG.LQGHU ]X JODXEHQ VR GDVV QDFK GLHVHU 6LFKWZHLVH VH[XHOOH$XVEHXWXQJ LQQHUKDOE GHU
)DPLOLHOHGLJOLFK$XVGUXFNPlQQOLFKHQ%HVLW]GHQNHQVXQGGDPLWÄHLQHhEHUVSLW]XQJSDWULDU
FKDOHU*HVHOOVFKDIWVXQG)DPLOLHQVWUXNWXUHQQLFKWDEHUGLH$EZHLFKXQJYRQGHU1RUP³   LVW

$XFKZHQQGLH7lWHU,QQHQLQ(LQ]HOIlOOHQ)UDXHQVLQGVRZLUGVRJDUVH[XHOOH*HZDOWJHJHQ
-XQJHQLQGHU5HJHOGXUFK0lQQHUYHUEWVLHKH.DS8UVDFKHKLHUIULVWQDFKIHPLQL
VWLVFKHU 6LFKW GLH JHVFKOHFKWVVSH]LILVFKH 6R]LDOLVDWLRQ EHL GHU0lGFKHQ OHUQHQ EHKXWVDP
HLQIKOVDPXQGlQJVWOLFK]XVHLQXQGVLFKDOV)ROJHGDYRQZHQLJHU]XWUDXHQVLFKPDFKWORVHU
IKOHQXQGZHQLJHUVHOEVWEHZXVVWVLQG-XQJHQGDJHJHQZHUGHQJHSUlJWGXUFKGDVÄ%LOGYRP
PlQQOLFKHQ(UREHUHU³9RQLKQHQZLUGJHIRUGHUWXQDEKlQJLJGRPLQDQWVWDUNXQGYRQ1DWXU
DXVDJJUHVVLYHU]X VHLQ6LHEHJUHLIHQGLH3ULYLOHJLHQGLH LKQHQYRQGHU*HVHOOVFKDIW ]XJH
VWDQGHQZHUGHQDOV LKU5HFKWXQGOHUQHQVH[XHOOH3UREOHPHPLW0DFKW]X O|VHQXQGGDPLW
0DFKW,QWLPLWlWXQG=XQHLJXQJ]XVH[XDOLVLHUHQYJO5866(//(1'(56

/HW]WHQGOLFKEHJQVWLJWDXFKGLHHURWLVFKH'DUVWHOOXQJYRQ.LQGHUQLQGHU3RUQRJUDSKLHXQG
]7LQGHU:HUEXQJQDFKIHPLQLVWLVFKHP8UVDFKHQYHUVWlQGQLVVH[XHOOH*HZDOWJHJHQ.LQGHU
)UDXHQXQG0lGFKHQXQG-XQJHQZHUGHQGXUFKVROFKH'DUVWHOOXQJHQKHUDEJHZUGLJWXQG
]XU9HUPLWWOXQJYRQIUDXHQIHLQGOLFKHQ(LQVWHOOXQJHQPLVVEUDXFKW'LH9HUPLWWOXQJYRQXQ
UHDOLVWLVFKHQ 6WHUHRW\SHQ XQG /HLWELOGHUQ Ä:HQQ HLQH )UDX Ã1HLQµ VDJW GDQQ PHLQW VLH
HLJHQWOLFKµ-D¶³VHW]WGLH+HPPVFKZHOOHKHUDEYJO':25.,1XQGYHUKDUPORVWGHQ
GDUJHVWHOOWHQ hEHUJULII ] % :(,6  %5,(5(5817=  %52&.+$86
.2/6+251

'HUIHPLQLVWLVFKH$QVDW]JLEWSODXVLEOHXQGJXWH(UNOlUXQJVYHUVXFKHIUGLH([LVWHQ]VH[XHO
OHU*HZDOWJHJHQ.LQGHULQXQVHUHU*HVHOOVFKDIW1DFK0HLQXQJHLQLJHU.ULWLNHUJHUlWDOOHU
 
 (1'(56

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GLQJVGHUVH[XHOOH$VSHNW]XVHKUDXVGHP%OLFNIHOGVRZLHGLH7DWVDFKHGDVVDXFK)UDXHQ
.LQGHUVH[XHOODXVEHXWHQ]%%$1*(

'XUFK ]XQHKPHQGH )RUVFKXQJVDUEHLWZXUGH LQ GHQ OHW]WHQ -DKUHQ XQG -DKU]HKQWHQ JH]HLJW
GDVVVH[XHOOH*HZDOWJHJHQ.LQGHUNHLQH(LQ]HOIlOOHGDUVWHOOHQVRQGHUQHVVLFKYLHOPHKUXP
HLQ ZHLW YHUEUHLWHWHV 3KlQRPHQ KDQGHOW 'LH )UDJH QDFK GHU 8UVDFKHZLUG GHVKDOE LPPHU
ZLFKWLJHU 'LH ELV ]XP KHXWLJHQ =HLWSXQNW HUVWHOOWHQ (UNOlUXQJVYHUVXFKH EHWUDFKWHQ XQWHU
VFKLHGOLFKH$VSHNWH XQG3HUVSHNWLYHQ VH[XHOOHU*HZDOW JHJHQ.LQGHU XQG ELHWHQ ]XP7HLO
JXWH$QVDW]P|JOLFKNHLWHQIU,QWHUYHQWLRQXQG3UlYHQWLRQ.HLQHGHU6LFKWZHLVHQJLEWMHGRFK
DOOHLQHLQHKLQUHLFKHQGH(UNOlUXQJIUGLH8UVDFKHXQG9HUEUHLWXQJVH[XHOOHU$XVEHXWXQJYRQ
.LQGHUQ



.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ
(LQHU GHU HNODWDQWHVWHQ0lQJHO LQ GHU$XVHLQDQGHUVHW]XQJPLW GHU7KHPDWLN GHU VH[XHOOHQ
*HZDOWJHJHQ.LQGHULVWGLHIHKOHQGH'LVNXVVLRQXPGLH%HGUIQLVVHVSH]LHOOHU*UXSSHQ$OV
.RQVHTXHQ] GDUDXV VLQG DOOH ELVKHU HQWVWDQGHQHQ0DQDKPHQ DXI .LQGHU RKQH (LQVFKUlQ
NXQJHQLPN|USHUOLFKHQLQWHOOHNWXHOOHQYLVXHOOHQRGHURUDODXGLWLYHQ%HUHLFKJHULFKWHW:lK
UHQGLQGHQ86$EHUHLWVJHJHQ(QGHGHUHU-DKUHGLH3UREOHPDWLNGHUVH[XHOOHQ$XVEHXWXQJ
EHKLQGHUWHU0HQVFKHQHUNDQQWZXUGHVFKUHLWHWGLH(QWZLFNOXQJLQ'HXWVFKODQGQXUVHKUODQJ
VDPYRUDQ6R VLQGELVODQJQXU HLQ]HOQH%HLWUlJH LQ)DFK]HLWVFKULIWHQXQG)DFKEFKHUQ HU
VFKLHQHQVRZLHHLQ]HOQH9HU|IIHQWOLFKXQJHQ'LHVHEH]LHKHQVLFKDOOHUGLQJV IDVWDXVVFKOLH
OLFK DXI 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ] % 6(11  %(&.(5 
12$&.6&+0,'XQGVLQGQLFKWLQDOOHQ$VSHNWHQDXIJHK|UORVH.LQGHUEHUWUDJEDU
6RJDULQGHQ0HGLHQGHU*HK|UORVHQJHPHLQVFKDIWVWHKWGLH'LVNXVVLRQXPGLH7KHPDWLNQRFK
DP$QIDQJ,QGHQ86$ZXUGHEHLVSLHOVZHLVHLQHLQHP=HLWUDXPYRQELVLQGHQ
µ$PHULFDQ $QQDOV RI WKH 'HDI¶ QXU HLQ %HLWUDJ YHU|IIHQWOLFKW
68//,9$19(51216&$1/$1  VLHKH(/'(5 E'LHV EHGHXWHW MHGRFK QLFKW
GDVVJHK|UORVH.LQGHUQLFKWEHWURIIHQVLQG

'LH )RUVFKXQJ EH]JOLFK VH[XHOOHU$XVEHXWXQJ JHK|UORVHU.LQGHU XQG.LQGHUPLW DQGHUHQ
%HKLQGHUXQJHQLVWXQ]XUHLFKHQGVRGDVVQXUDXIZHQLJVROLGHHPSLULVFKH'DWHQ]XUFNJHJULI
IHQ ZHUGHQ NDQQ YJO (/'(5 E 'LH ELVODQJ JHZRQQHQHQ 8QWHUVXFKXQJVHUJHEQLVVH
GHXWHQMHGRFKDXIHLQHUK|KWHV$XVPDVH[XHOOHUhEHUJULIIHEHL0HQVFKHQPLW%HKLQGHUXQ
JHQKLQXQG]HLJHQGDVVHVVLFKQLFKWXP(LQ]HOIlOOHRGHUHLQUHFKWOLFKHVVRQGHUQYLHOPHKU
XP HLQ VR]LDOHV 3UREOHP KDQGHOW YJO 62%6(<*5$<:(//6 HW DO  6(11 
$XFKLQ)DFKNUHLVHQLVWGLH$QQDKPHZHLWYHUEUHLWHWGDVV.LQGHUPLW%HKLQGHUXQJHQHLQHP
HUK|KWHQ5LVLNRDXVJHVHW]WVLQG'LHYHUVWHFNWHQ+LQZHLVH)DOOJHVFKLFKWHQXQG0XWPDXQ
JHQLQHLQVFKOlJLJHQ7H[WHQZHLVHQDXIGDVVR]LDOH3UREOHPKLQN|QQHQDOOHUGLQJVNHLQHGH
WDLOOLHUWHQ,QIRUPDWLRQHQEHUGDV$XVPDOLHIHUQYJO6(11

%HLGHUQRFK]|JHUOLFKHQ$N]HSWDQ]GHV$XVPDHVVH[XHOOHU*HZDOWJHJHQ.LQGHULPDOOJH
PHLQHQLVWHLQHXPVRVWlUNHUH7DEXLVLHUXQJGHUVH[XHOOHQhEHUJULIIHDXI0HQVFKHQPLW%H
KLQGHUXQJHQ HLQOHXFKWHQG $XV GLHVHP *UXQG ZXUGH GLH 3UREOHPDWLN LP VRQGHUSlGDJRJL
VFKHQ%HUHLFKODQJH=HLWHKHUYHUPLHGHQXQGVWDWWGHVVHQGHU)RNXVDXIPHGL]LQLVFKHLQWHO
OHNWXHOOH XQG N|USHUOLFKH $VSHNWH GHU )|UGHUXQJ JHULFKWHW 62%6(<*5$<:(//6 HW DO
0HQVFKHQPLW%HKLQGHUXQJHQSDVVHQQLFKWLQGLHNODVVLVFKH9RUVWHOOXQJHLQHV9HUJH

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

ZDOWLJXQJVRSIHUVXDDXIJUXQGGHU(LQVWHOOXQJGHU*HVHOOVFKDIWJHJHQEHUGHU6H[XDOLWlWEH
KLQGHUWHU 0HQVFKHQ XQG LKUHU $XVVRQGHUXQJ DQ GHQ 5DQG GHU *HVHOOVFKDIW YJO
:(,1:850.5$86(=XGHPLVWGDV7KHPDVWDUNHPRWLRQDOLVLHUWXQGGHU8PJDQJ
QHEHQ ,QIRUPDWLRQVGHIL]LWHQ JHSUlJW YRQ 8QVLFKHUKHLW XQG XQEHZXVVWHQ bQJVWHQ 'HU *H
GDQNHDQVH[XHOOHhEHUJULIIHDXIHLQEHKLQGHUWHV.LQGLVW IUPDQFKHVRVFKRFNLHUHQGGDVV
HLQH VDFKOLFKH'LVNXVVLRQNDXPQRFKP|JOLFK LVW(LQZHLWHUHU*UXQG IUGLH7DEXLVLHUXQJ
EHVWHKW LQ GHQ ZHLWJHKHQG IHKOHQGHQ ,QIRUPDWLRQV XQG )RUWELOGXQJVYHUDQVWDOWXQJHQ IU
)DFKOHXWH$Q]HLFKHQ GLH DXI VH[XHOOHhEHUJULIIHKLQGHXWHQN|QQWHQZHUGHQQLFKW HUNDQQW
RGHUIHKOLQWHUSUHWLHUWVLHKH.DS

2IWEHZLUNHQ9RUXUWHLOHXQG0\WKHQGDVVEHVWLPPWH$VSHNWHQLFKWZDKUJHQRPPHQZHUGHQ
6RKHUUVFKHQLQGHQ*HVHOOVFKDIWEHLVSLHOVZHLVHIHVWH9RUVWHOOXQJHQGDUEHUZHOFKH3HUVRQHQ
KLQVLFKWOLFKVH[XHOOHUhEHUJULIIHJHIlKUGHWVLQGDQZHOFKHQ2UWHQ*HIDKUGURKWRGHUZHOFKH
3HUVRQHQ]XP7lWHUNUHLVJHK|UHQ'LHZHLWYHUEUHLWHWHQ0\WKHQGDVV]%.LQGHUQXUYRQ
)UHPGHQ VH[XHOO DXVJHEHXWHW ZUGHQ .LQGHU 7DWVDFKHQ YHUGUHKHQ ZHQQ VLH EHU HLQHQ
hEHUJULII EHULFKWHQ RGHU 7lWHU OHLFKW DPbXHUHQ RGHU DQ W\SLVFKHQ 9HUKDOWHQVZHLVHQ ]X
HUNHQQHQVHLHQKDEHQYHUKHHUHQGH)ROJHQIU.LQGHU6LHZHUGHQIDOVFKLQIRUPLHUWXQGLK
QHQ ZLUG LP =ZHLIHOVIDOO QLFKW JHJODXEW YJO 1DWLRQDO 'HDI &KLOGUHQ¶V 6RFLHW\1DWLRQDO
6RFLHW\IRUWKH3UHYHQWLRQRI&UXHOW\WR&KLOGUHQ

,Q%H]XJDXI0HQVFKHQPLW%HKLQGHUXQJHQSUlJHQEHVRQGHUV]ZHL9RUVWHOOXQJHQGLH6LFKW
ZHLVH=XPHLQHQGLHQWHLQH%HKLQGHUXQJDQJHEOLFKDOV6FKXW]JHJHQhEHUJULIIHGDGLH%H
KLQGHUXQJ0LWOHLGXQGHLQ)UVRUJHEHGUIQLVDXVO|VW$XVGLHVHP*UXQGLVWHVDXFKQLFKWYRU
VWHOOEDU GDVV JHJHQ HLQHQ EHKLQGHUWHQ0HQVFKHQ*HZDOW DXVJHEWZLUG9LHOH0HQVFKHQ 
DXFKEHKLQGHUWH0HQVFKHQ VHOEVW  JHODQJHQDXIJUXQGGLHVHV0\WKRVµ ]XGHUhEHU]HXJXQJ
GDVV EHKLQGHUWH 0HQVFKHQ QLFKW YRQ VH[XHOOHU *HZDOW EHGURKW RGHU EHWURIIHQ VLQG YJO
9266+$//67(,16(11=XPDQGHUHQEHWUDFKWHWGLH*HVHOOVFKDIW0HQVFKHQ
PLWHLQHU%HKLQGHUXQJDOV DVH[XHOO6LHVLQG VH[XHOOQLFKW DWWUDNWLYXQGN|QQHQGHP]XIROJH
DXFKQLFKW2SIHUVH[XHOOHUhEHUJULIIHZHUGHQ*UXQGODJHIUGLHVH$QQDKPHLVWGLH$XIIDV
VXQJVH[XHOOH*HZDOWVHLVH[XHOOXQGQLFKWZLHLQ:LUNOLFKNHLWYRQHLQHP0DFKWEHGUIQLV
PRWLYLHUWYJO62%6(<*5$<:(//6HWDO%$1*(R-

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

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
QDFK1DWLRQDO'HDI&KLOGUHQ¶V6RFLHW\1DWLRQDO6RFLHW\IRUWKH3UHYHQWLRQRI&UXHOW\WR&KLOGUHQ
&KLOG
PROHVWHUV
GRQ¶WORRN
QRUPDO &KLOGUHQOLH

,WGRHVQRW
KDSSHQKHUH

1RRQHZRXOGZDQW
WRVH[XDOO\DEXVHD
GHDIFKLOG

,W¶VEHWWHU
QRWWRÃJHW
LQYROYHGµ

3DUHQWVDQGFDUHUVRIGHDIFKLOGUHQ
DUHVXSHUKXPDQO\SDWLHQW
&KLOGUHQ
GLVWRUWWKH
WUXWK 
$EXVHRIGHDI
FKLOGUHQLVOHVV
KDUPIXOWKDQRI
KHDULQJFKLOGUHQ
,WRQO\
DIIHFWV
FHUWDLQNLQG
RISHRSOH

'HDIFKLOGUHQDUHHYHQ
PRUHSURQHWROLHWKDQ
KHDULQJFKLOGUHQ
%XWLW¶V2.WRGRWKDWLQ
WKHLUFXOWXUH
9RUXUWHLOHXQG0\WKHQEH]JOLFKVH[XHOOHU*HZDOWJHJHQJHK|UORVH.LQGHU

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$XFKEHUGLH8UVDFKHQXQG$XVZLUNXQJHQGHU*HK|UORVLJNHLWH[LVWLHUHQKHXWHQRFKLQGHU
*HVHOOVFKDIWQHJDWLYH(LQVWHOOXQJHQXQG9RUXUWHLOH)ROJOLFKZLUGVH[XHOOH*HZDOWJHJHQJH
K|UORVH.LQGHUQLFKWDOV5HDOLWlWZDKUJHQRPPHQXQGGLH*ODXEZUGLJNHLWGLHVHU.LQGHUDQ
JH]ZHLIHOW'LH:DKUVFKHLQOLFKNHLWGDVVHLQ7lWHUIUVH[XHOOHhEHUJULIIHDXIHLQJHK|UORVHV
.LQG]XU5HFKHQVFKDIWJH]RJHQZLUGLVWGDPLWQRFKJHULQJHUDOVRKQHKLQVFKRQYJO1DWLRQDO
'HDI&KLOGUHQ¶V6RFLHW\1DWLRQDO6RFLHW\IRUWKH3UHYHQWLRQRI&UXHOW\WR&KLOGUHQ

,QGHQIROJHQGHQ.DSLWHOVROOHQQXQHLQLJH$VSHNWHGHU(QWZLFNOXQJXQG/HEHQVUHDOLWlWJH
K|UORVHU.LQGHUXQG-XJHQGOLFKHUGDUJHVWHOOWZHUGHQ$OOHUGLQJVLVW]XEHDFKWHQGDVVGLH%H
VFKUHLEXQJQLFKWXQEHGLQJW DXIGLH6LWXDWLRQDOOHU*HK|UORVHQ]XWUHIIHQPXVV6LHRULHQWLHUW
VLFK ]XP HLQHQ DQ GHU 0HKUKHLW JHK|UORVHU 0HQVFKHQ ]XP ]ZHLWHQ DQ GHQ P|JOLFKHQ
(UVFKZHUQLVVHQXQG6FKZLHULJNHLWHQXQGVFKOLHOLFKYRUDOOHQ'LQJHQDQGHU%HGHXWXQJGHV
MHZHLOLJHQ )DNWRUV LQ +LQEOLFN DXI P|JOLFKH *HIDKUHQ VH[XHOOHU $XVEHXWXQJ 'DEHL LVW HV
GXUFKDXV P|JOLFK GDVV VLFK GLH LQGLYLGXHOOH /HEHQVUHDOLWlW PDQFKHU JHK|UORVHU0HQVFKHQ
YRQGHUKLHUGDUJHVWHOOWHQXQWHUVFKHLGHW


 'HILQLWLRQGHV3HUVRQHQNUHLVHV
1LFKWQXUEHL/DLHQDXFK LQGHU)DFKOLWHUDWXU]HLJHQVLFK3UREOHPHGLHHLQ]HOQHQ%HJULIIH
ZLH EHLVSLHOVZHLVH µK|UJHVFKlGLJW¶ µK|UVSUDFKEHKLQGHUW¶ µWDXE¶ µSUlOLQJXDO JHK|UORV¶
µVFKZHUK|ULJ¶ µUHVWK|ULJ¶ HWF YRQHLQDQGHU DE]XJUHQ]HQ 'LH %HGHXWXQJ GHV %HJULIIHV
µ*HK|UORVLJNHLW¶ZLUG YRQ GHU MHZHLOLJHQ.XOWXU IHVWJHOHJW VR GDVV GLH GDPLW YHUEXQGHQHQ
$QQDKPHQ9RUVWHOOXQJHQXQGGHPQDFKDXFKGLH$XVZLUNXQJHQDXIGHQ8PJDQJVHKUYHU
VFKLHGHQ VLQG$EHUDXFKGHPRJUDSKLVFKH'DWHQZLHEHLVSLHOVZHLVHGLH*U|HGHU*UXSSH
JHK|UORVHU0HQVFKHQLP9HUJOHLFK]XGHUGRUWOHEHQGHQK|UHQGHQ%HY|ONHUXQJEHHLQIOXVVHQ
GLH(LQVWHOOXQJ GHU*HVHOOVFKDIW(LQ%HLVSLHO KLHUIU LVW GLH*HVFKLFKWHGHU ,QVHO0RWKHU¶V
9LQH\DUG LP  -DKUKXQGHUW DXI GHU HV YHUJOHLFKEDU YLHOH JHK|UORVH %UJHU,QQHQ JDE VR
GDVVDOOH%HZRKQHU,QQHQSHU*HElUGHQVSUDFKHNRPPXQL]LHUHQNRQQWHQYJO6&+(,1
'HU%HJULII ÃWDXEµLVW LQXQVHUHU*HVHOOVFKDIWHKHUPLWHLQHUQHJDWLYHQ.RQQRWDWLRQEHKDIWHW
=XVDPPHQPLW HLQHPJURHQ0DQJHO DQ DXINOlUHQGHQ ,QIRUPDWLRQHQ EHU µ*HK|UORVLJNHLW¶
XQGIHKOHQGHQNRQNUHWHQ(UIDKUXQJHQPLWJHK|UORVHQ0HQVFKHQIKUWGLHV]XHLQHP8PJDQJ
PLW JHK|UORVHQ 0HQVFKHQ GHU YRQ .OLVFKHHV XQG 0LWOHLG JHNHQQ]HLFKQHW LVW YJO
(%%,1*+$86+(0$11 =XPDOOJHPHLQHQ9HUVWlQGQLV VROOHQGLH%HJULIIH LPIRO
JHQGHQQXQNXU]HUOlXWHUWZHUGHQ

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


+|UVFKlGLJXQJ KHDULQJ LPSDLUPHQW EH]HLFKQHW HLQH =XVDPPHQIDVVXQJ DOOHU GURKHQGHQ
%HKLQGHUXQJHQGLHYRQHLQHUDXGLWLYHQ%HHLQWUlFKWLJXQJDXVJHKHQ%HLGHP%HJULIIKDQGHOW
HVVLFKXPGDVSlGDJRJLVFKH3HQGDQW]XPPHGL]LQLVFKHQ7HUPLQXVµ+|UVW|UXQJ¶'HU%HJULII
µ+|UVFKlGLJXQJ¶EHLQKDOWHWVSUDFKOLFKNRPPXQLNDWLYHXQGSV\FKRVR]LDOH)ROJHQGLHGLHDX
GLWLYH%HHLQWUlFKWLJXQJQDFKVLFK]LHKHQNDQQXQGZHLVWDXIGLH1RWZHQGLJNHLWYRQSlGDJR
JLVFKHQ PHGL]LQLVFKHQ XQG  RGHU WHFKQLVFKHQ 0DQDKPHQ KLQ YJO .5h*(5 
52''$*529(

'HU%HJULII GHU+|UEHKLQGHUXQJ +|UVSUDFKEHKLQGHUXQJ KHDULQJ KDQGLFDS EHLQKDOWHW DOOH
%HKLQGHUXQJVIRUPHQ GLH YRQ HLQHU DXGLWLYHQ %HHLQWUlFKWLJXQJ DXVJHKHQ GLH EHU HLQH
+|UDXIIlOOLJNHLW GKEHUHLQHQDXGLRPHWULVFKHQ*UHQ]ZHUWYRQHWZDG%KLQDXVJHKHQ
.HQQ]HLFKHQHLQHU+|UEHKLQGHUXQJE]Z+|UVSUDFKEHKLQGHUXQJVLQG$XIIlOOLJNHLWHQLPSV\
FKRVR]LDOHQXQG VSUDFKOLFKHQ%HUHLFK GLH VRQGHUSlGDJRJLVFKH0DQDKPHQQRWZHQGLJPD
FKHQYJO.5h*(5

%HLHLQHU6FKZHUK|ULJNHLWKDUGRIKHDULQJKDQGHOWHVVLFKXPHLQHHUKHEOLFKH%HHLQWUlFKWL
JXQJGHU:DKUQHKPXQJDNXVWLVFKHU5HL]H'LH$XIQDKPHQRUPDOHU/DXWVSUDFKHLVW]XP7HLO
VWDUNHUVFKZHUWVLHNDQQDEHUGHQQRFKDXIDXGLWLYHP:HJZDKUJHQRPPHQHUOHUQWXQGEHLP
HLJHQHQ6SUHFKHQVHOEVWNRQWUROOLHUWZHUGHQ*HPlGHVDXGLRPHWULVFKHQ:HUWHVVXZLUG
MHQDFK6FKZHUHJUDG LQ OHLFKWJUDGLJ VFKZHUK|ULJPLWWHOJUDGLJ VFKZHUK|ULJ XQGKRFKJUDGLJ
VFKZHUK|ULJXQWHUVFKLHGHQYJO%,(6$/6.,6HOEVWEHLHLQHUKRFKJUDGLJHQ6FKZHUK|
ULJNHLWGKEHLHLQHP+|UYHUOXVWYRQELV]XG%LVWQRFKHLQQDWUOLFKHUZHQQDXFKZH
VHQWOLFK JHULQJHUHU 6SUDFKHUZHUE P|JOLFK 'HU SULPlUH .RPPXQLNDWLRQVZHJ LVW ZHLWHUKLQ
GDV+|UHQZHOFKHVDOOHUGLQJVGXUFKYLVXHOOH=HLFKHQV\VWHPHXQWHUVWW]WZLUG%HLHLQHUPLW
WHOJUDGLJHQELVKRFKJUDGLJHQ6FKZHUK|ULJNHLWNRPPWHVLQGHU5HJHOWURW]WHFKQLVFKHU+|U
KLOIHQ]XNRPPXQLNDWLYHQ(UVFKZHUQLVVHQ6SUDFKPlQJHOXQGSV\FKRVR]LDOHQ)ROJHQVRGDVV
YRQHLQHP6\QGURPFKDUDNWHUGHU6FKZHUK|ULJNHLWJHVSURFKHQZHUGHQNDQQ YJO.5h*(5


%DVLHUHQGDXIHLQHUIXQNWLRQDOHQ.ODVVLILNDWLRQEH]HLFKQHWGHU%HJULIIµJHK|UORV¶GHDIHLQH
VHOEVWEHLRSWLPDOHU6FKDOOYHUVWlUNXQJVHKUEHJUHQ]WHDXGLWLYH:DKUQHKPXQJGLHHLQH$XI
QDKPHXQG'LVNULPLQDWLRQYRQ/DXWVSUDFKHEHUGDV2KUQLFKWHUP|JOLFKW%HLVHKUIUKHP
(LQWULWW YHUKLQGHUW GLH *HK|UORVLJNHLW GDKHU GLH QDWUOLFKH 6SUHFK XQG 6SUDFKHQWZLFNOXQJ

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

EHUXKHQGDXI+|UHQYJO+(,/,1* ,QGHU5HJHOKDQGHOWHVVLFKDOOHUGLQJVQLFKWXP
HLQHQWRWDOHQ9HUOXVWGHU+|UIlKLJNHLWVRQGHUQHVVLQGSDUWLHOOH+|UUHVWHYRUKDQGHQGLHDEHU
IUGLH6SUDFKZDKUQHKPXQJQLFKWDXVUHLFKHQ*HK|UORVH0HQVFKHQVLQGGDPLWDXIGLH*HElU
GHQNRPPXQLNDWLRQDQJHZLHVHQGDLKUSULPlUHU.RPPXQLNDWLRQVZHJGDV6HKHQLVW8PHLQH
DOWHUVDQJHPHVVHQH OLQJXLVWLVFKH(QWZLFNOXQJ]XHUUHLFKHQEUDXFKHQJHK|UORVH.LQGHUHLQHQ
IUKVWP|JOLFKHQ =XJDQJ ]XU *HElUGHQVSUDFKH 'LH 7HUPLQL µUHVWK|ULJ¶ µSUDNWLVFK WDXE¶
µWDXE¶RGHUµSUlOLQJXDOJHK|UORV¶ZHUGHQLQGHQPHLVWHQ)lOOHQV\QRQ\PYHUZHQGHWZREHLVLH
DEHUGHQ*UDGE]ZGHQ=HLWSXQNWGHV+|UYHUOXVWHVQlKHUEH]HLFKQHQ

=XU $EJUHQ]XQJ GHU HLQ]HOQHQ +|UVFKlGLJXQJHQ PLW GHQ GDPLW YHUEXQGHQHQ VSUDFKOLFKHQ
XQG VR]LRNRPPXQLNDWLYHQ$XVZLUNXQJHQZLUG GHU +|UYHUOXVW JHPl GHU DXGLRPHWULVFKHQ
:HUWH LQ YLHU ] %*5(*25<+$57/(<  RGHU DXFK VHFKV 6WXIHQ HLQJHWHLOW ] %
.5h*(552''$*529(+(,/,1*'DEHLN|QQHQGLHVH(LQVWXIXQJHQ
EH]JOLFKGHUDXGLRPHWULVFKHQ:HUWHJHULQJYRQHLQDQGHUDEZHLFKHQ


+HDULQJ±LPSDLUPHQW


$ELOLW\WRXQGHUVWDQGVSHHFK

'HJUHHRI
GLVDELOLW\
G%

G%

G%

G%

G%

!G%
VOLJKWGLIILFXOW\LQGLVFHUQLQJIDLQWVSHHFK

GLIILFXOW\RQO\ZLWKIDLQWVSHHFK

RIWHQGLIILFXOW\XQGHUVWDQGLQJQRUPDOVSHHFK

RIWHQGLIILFXOW\XQGHUVWDQGLQJORXGVSHHFK

FDQ XQGHUVWDQG RQO\ YHU\ ORXG RU DPSOLILHG
VSHHFKKHDULQJDLG
FDQURXWLQHO\QRWXQGHUVWDQGVSHHFKZLWKKHDULQJ
DLG
QLO

PLOGPRGHUDWH

PRGHUDWHVHYHUH

VHYHUHSURIRXQG

SURIRXQGGHDI

GHDI
 

'LH REHQ GDUJHVWHOOWH (LQVWXIXQJ ]HLJW GHXWOLFK GDVV GLH 6FKZLHULJNHLWHQ /DXWVSUDFKH ]X
K|UHQXQGYRUDOOHQ'LQJHQ]XYHUVWHKHQPLWGHP*UDGGHV+|UYHUOXVWHV]XQLPPW:lKUHQG
EHL HLQHP+|UYHUOXVW ]ZLVFKHQ  XQG  G% LQ GHU5HJHO DOOHLQ6FKZLHULJNHLWHQ DXIWUHWHQ
OHLVHE]ZZHLWHQWIHUQWJHVSURFKHQH6SUDFKH]XYHUVWHKHQ LVW HVEHL HLQHP+|UYHUOXVWYRQ
PHKUDOVG%QLFKWPHKUP|JOLFK6SUDFKODXWHWURW]WHFKQLVFKHU+|UKLOIHQ]XGLIIHUHQ]LHUHQ
 
 QDFK+(,/,1*

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

XQGGDPLW/DXWVSUDFKH]XYHUVWHKHQ*HPlGHURJIXQNWLRQDOHQ'HILQLWLRQLVWGLHVH6FKlGL
JXQJPLWGHP7HUPLQXVµJHK|UORV¶]XEH]HLFKQHQ

%H]HLFKQXQJHQGLHDOOHLQDXIGHPDXGLRPHWULVFKHQ:HUWEDVLHUHQVLQGDOOHUGLQJVQLFKWPHKU
DXVUHLFKHQGGD]XHLQHUJHQDXHQ6SH]LIL]LHUXQJ]ZHL%HVFKUHLEXQJVDVSHNWHEHQ|WLJWZHUGHQ
=XVDPPHQPLWGHP*UDGGHV+|UYHUOXVWHVKDWDXFKGHU=HLWSXQNWGHV(LQWULWWVGHU6FKlGL
JXQJ$XVZLUNXQJHQDXIGHQ6SUDFKHUZHUEVRZLHDXIGDVVR]LRNRPPXQLNDWLYH9HUKDOWHQ6R
ZXUGHEHUHLWV IHVWJHVWHOOWGDVVHLQKRFKJUDGLJHU+|UYHUOXVW]XHLQHPVHKUIUKHQ=HLWSXQNW
HLQHHUQVWKDIWH%DUULHUHIUGHQ6SUDFKHUZHUEGDUVWHOOWXQG]XGHU7HQGHQ]IKUWPLWDQGHUHQ
JHK|UORVHQ0HQVFKHQYHUPHKUWLQ.RQWDNW]XWUHWHQ(LQHHQWVSUHFKHQGH6FKlGLJXQJLP(U
ZDFKVHQHQDOWHUKDWJHZ|KQOLFKNHLQH$XVZLUNXQJHQDXIGHQ6SUDFKHUZHUEGDGLHVHUVFKRQ
DEJHVFKORVVHQLVWXQGHV]HLJWVLFKDXFKZHLWHUKLQGLH7HQGHQ]VLFKDXIK|UHQGH0HQVFKHQ
]XEH]LHKHQYJO6&+(,1

%H]JOLFKGHV$OWHUVZLUGXQWHUVFKLHGHQLQ
SUlOLQJXDOSUHOLQJXDO -DKUH
LP.LQGHVDOWHUFKLOGKRRG -DKUH
LP-XJHQGDOWHUSUHDGXOW -DKUH
LP(UZDFKVHQHQDOWHUDGXOW !-DKUH

'DVNULWLVFKH$OWHUOLHJWZLHREHQYHUGHXWOLFKWEHLHWZD-DKUHQGDDEGLHVHP=HLWSXQNWGLH
6SUHFKIlKLJNHLWXQGHLQJHZLVVHU:RUWVFKDW]HUZRUEHQVLQGµSRVWOLQJXDO¶'DELV]XHLQHP
$OWHUYRQHWZD -DKUHQGLH6SUHFKIlKLJNHLW GDV6SUDFKZLVVHQ VRZLHGHU:RUWVFKDW] QRFK
QLFKW VWDELO VLQG N|QQHQ VLFKGLHVH VSUDFKOLFKHQ )lKLJNHLWHQEHL HLQHPKRFKJUDGLJHQ+|U
YHUOXVWQRFK]XUFNELOGHQµSHULOLQJXDO¶YJO582:lKUHQGGHU$QWHLOJHK|UORVHU
0HQVFKHQEHU-DKUHQVHKUJURLVWLVWGHU7HLOSUlOLQJXDOJHK|UORVHU0HQVFKHQHKHUJH
ULQJ/DXWHLQHU8QWHUVXFKXQJLQGHQ86$6&+(,1'(/.OLHJWGHU$QWHLOSUlOLQJXDO
JHK|UORVHU0HQVFKHQLQQHUKDOEGHU*UXSSHJHK|UORVHU0HQVFKHQDOOHU$OWHUVJUXSSHQEHLFD
HLQHP$FKWHO  ZlKUHQGJHK|UORVH0HQVFKHQLP.LQGHVXQG-XJHQGDOWHUHEHQIDOOVHLQ$FK
WHODXVPDFKHQYJO6&+(,17URW]GHVJHULQJHQ$QWHLOVPDFKHQSUlOLQJXDOJHK|UORVH
0HQVFKHQGXUFKGLHJHULQJHQ+|UUHVWHGLHHLQHQQDWUOLFKHQ6SUDFKHUZHUEYHUKLQGHUQXQG
    

 7DEHOOH

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GDPLW ]X 6FKZLHULJNHLWHQ LQ GHU .RPPXQLNDWLRQ DXI ODXWVSUDFKOLFKHU (EHQH IKUHQ HLQH
*UXSSHPLWHLQHUEHVRQGHUHQ3UREOHPDWLNDXVYJO52''$*529(

,Q%H]XJDXIGLH$UWGHU+|UVW|UXQJZLUGXQWHUVFKLHGHQLQNRQGXNWLYH+|UVW|UXQJHQGLHGLH
PHFKDQLVFKH=XOHLWXQJGHV6FKDOOV LP%HUHLFKGHVlXHUHQ2KUHVGHV0LWWHORKUHVXQGGHV
,QQHQRKUHV EHWUHIIHQ VHQVRULQHXUDOH +|UVW|UXQJHQ G K 6W|UXQJHQ LP %HUHLFK GHU
6FKDOOXPZDQGOXQJ RGHU ZHLWHUOHLWXQJ VRZLH UHWURFRFKOHlUH 6W|UXQJHQ EHL GHQHQ VRZRKO
0LWWHO DOV DXFK ,QQHQRKU LQWDNW VLQG XQG GLH 6FKlGLJXQJ VLFK DQ GHQ +|UEDKQHQ DQ GHQ
.HUQJHELHWHQRGHU&RUWH[DUHDOHQEHILQGHWYJO.5h*(5582

'LH8UVDFKHQ IU HLQH+|UVW|UXQJVLQG VHKUXQWHUVFKLHGOLFKXQGYHUVFKLHEHQ VLFK LP/DXIH
GHU(QWZLFNOXQJ:lKUHQGIUKHUGLH5XEHOODLQIHNWLRQGHU0XWWHUZlKUHQGGHU6FKZDQJHU
VFKDIW HLQH JURH 5ROOH VSLHOWH LVW KHXWH LQ XQVHUHU *HVHOOVFKDIW GLH =DKO GHU DXIWUHWHQGHQ
)lOOH XQG GDV$XVPDGHU$XVZLUNXQJHQ GXUFK HLQH 6FKXW]LPSIXQJ ]XUFNJHJDQJHQ YJO
52''$*529(+HUHGLWlUHQ+|UVW|UXQJHQNRPPWLQ$QEHWUDFKWGHU=DKODOOHU+|U
VW|UXQJHQ HLQH JHULQJH %HGHXWXQJ ]X GD VLH PHLVW UH]HVVLY YHUHUEW ZHUGHQ %HL HWZD GHU
+lOIWH GHU9HUHUEXQJVDUWHQ VLQGDOOHUGLQJV]XVlW]OLFK ]XHLQHU+|UVW|UXQJ DXFK DQGHUH$E
ZHLFKXQJHQ ]X ILQGHQ VR GDVV VLH HLQ 6\QGURP ELOGHQ ]%86+(56\QGURP ([RJHQH
+|UVW|UXQJHQYHUXUVDFKWGXUFK9LUXVLQIHNWLRQHQ7UDXPHQHWFN|QQHQVRZRKOSUlQDWDOSH
ULQDWDODOVDXFKSRVWQDWDODXIWUHWHQYJO%,(6$/6.,%HLHWZDDOOHU+|UVW|
UXQJHQLVWGLHbWLRORJLHXQEHNDQQWYJO.5h*(5

'LH9HUEUHLWXQJYRQ+|UVFKlGHQLQGHU%HY|ONHUXQJLVWVFKZHUIHVWVWHOOEDU8QWHUVFKLHGOLFKH
PHWKRGLVFKH9RUJHKHQVZHLVHQEHLGHQ8QWHUVXFKXQJHQIKUHQ]XVDPPHQPLWXQWHUVFKLHGOL
FKHQ'HILQLWLRQHQEH]JOLFKGHV%HJULIIHVµ*HK|UORVLJNHLW¶µ6FKZHUK|ULJNHLW¶HWF]XHLQHP
XQHLQKHLWOLFKHQ%LOGLQGHUlOWHUHQXQGDXFKMQJHUHQ)DFKOLWHUDWXU'LHYRUKDQGHQHQ=DKOHQ
VLQGGDKHUQLFKWDOVH[DNWH(UJHEQLVVHVRQGHUQHKHUDOV*U|HQYHUKlOWQLVVH]XYHUVWHKHQYJO
.5h*(5$XFKEHLPLQWHUQDWLRQDOHQ9HUJOHLFKEH]JOLFKGHU9HUEUHLWXQJSUlOLQJXDOHU
*HK|UORVLJNHLW LQ GHU %HY|ONHUXQJ HLQHV /DQGHV OLHJW HV QDKH GDVV XQWHUVFKLHGOLFKH )RU
VFKXQJVPHWKRGHQ ]XPLQGHVW ]XP 7HLO IU GLH VHKU ZHLW DXVHLQDQGHUNODIIHQGHQ (UJHEQLVVH
YHUDQWZRUWOLFKVLQG  6RXQWHUVFKLHGOLFKGLH=DKOHQDEHUDXFKVHLQP|JHQVLHEHVDJHQGHQ
QRFKGDVVHVVLFKEHL+|UVFKlGHQXPHLQ3UREOHPPLWUHODWLYJURHP$XVPDKDQGHOW6HOEVW
GLH=DKOGHUSUlOLQJXDOJHK|UORVHQ0HQVFKHQGLHQXUHLQHQNOHLQHQ7HLOGHUK|UJHVFKlGLJWHQ

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

0HQVFKHQDXVPDFKHQ VX LVWQRFK UHODWLYJURXQGEHGDUIDXIJUXQGGHUEHVRQGHUHQ3UR
EOHPDWLNHQRUPHU%HDFKWXQJYJO52''$*529(

6&+(,16&+(,1'(/.VWHOOWHIUGLH86$HLQH=DKOYRQJHK|UORVHQ0HQVFKHQ
DXI0HQVFKHQLQGHU%HY|ONHUXQJIHVW'LH*UXSSHLVWGDPLWYLHUPDOVRJURZLHGLH
*UXSSH EOLQGHU0HQVFKHQ*OHLFK]HLWLJZXUGH MHGRFK DXFK GHXWOLFK GDVV EOLQGH0HQVFKHQ
ZHVHQWOLFKKlXILJHU]%DQ0DQDKPHQ]XUEHUXIOLFKHQ5HKDELOLWDWLRQ WHLOQHKPHQNRQQWHQ
DOV JHK|UORVH0HQVFKHQZDVHLQH JHULQJH%HDFKWXQJXQGNOHLQHUH/REE\ JHK|UORVHU0HQ
VFKHQYHUPXWHQOlVVWYJO6&+(,1

*HVWW]WDXIGLH8QWHUVXFKXQJVHUJHEQLVVHLQGHQ86$EHODXIHQVLFKGLH6FKlW]XQJHQEH]J
OLFKGHU9HUEUHLWXQJYRQ+|UVFKlGHQLQGHUGHXWVFKHQ%HY|ONHUXQJDOWH%XQGHVOlQGHUDXI
HWZDXQG ]lKOHQGDPLW ]X HLQHU GHU YHUEUHLWHWVWHQN|USHUOLFKIXQNWLRQDOHQ%HHLQWUlFKWL
JXQJHQ YJO.5h*(50lQQHUVFKHLQHQGDEHLHLQHPJU|HUHQ5LVLNRDXVJHVHW]W]X
VHLQ'DV*HVFKOHFKWHUYHUKlOWQLVOLHJWEHVRQGHUVEHLVFKZHUK|ULJHQ0HQVFKHQEHLYJO
.5h*(5 ZREHL HV IU GLHVH9HUWHLOXQJNHLQH ]XIULHGHQVWHOOHQGH(UNOlUXQJJLEW(V
ZLUGYHUPXWHWGDVVGLHVH*HVFKOHFKWHUYHUWHLOXQJEHL.LQGHUQDXIJUXQGYRQHUEOLFKHQ)DNWR
UHQ EHL (UZDFKVHQHQ DXIJUXQG HLQHU YHUPHKUWHQ /lUPDXVVHW]XQJ ]XVWDQGHNRPPW YJO
6&+(,1

'LH=DKOJHK|UORVHU0HQVFKHQDOOHU$OWHUVVWXIHQZLUGDXIHWZDELV0HQVFKHQ
JHVFKlW]WYJO582.5h*(5ZREHLGHU$QWHLOJHK|UORVHU.LQGHUJHULQJLVW
*HK|UORVH 6FKOHU,QQHQPDFKHQ QXU HWZD  DOOHU EHKLQGHUWHQ XQG QLFKW EHKLQGHUWHQ
6FKOHU,QQHQXQGQXUHWZDDOOHUEHKLQGHUWHQ6FKOHU,QQHQDXV6LHVLQGGDPLWGLHNOHLQ
VWHLQVSH]LHOOHQ6FKXOHQHUIDWH%HKLQGHUXQJVJUXSSHYJO*h17+(5

*HK|UORVH.LQGHUVWDPPHQIDVWDXVVFKOLHOLFKDXVK|UHQGHQ)DPLOLHQGKLKUH(OWHUQVLQG
]X  K|UHQG:lKUHQG GLHVHU 7HLO GHU (OWHUQ DXI GLH$XVZLUNXQJHQ GHU+|UVFKlGLJXQJ
Y|OOLJXQYRUEHUHLWHWLVWKDEHQJHK|UORVH.LQGHUJHK|UORVHU(OWHUQGLHVEHWULIIWHWZD
DOOHUJHK|UORVHQ.LQGHU9RUWHLOHGLHLKQHQGLHVR]LDOH$QSDVVXQJXQGVSUDFKOLFKH(QWZLFN
OXQJ HUOHLFKWHUQ YJO0($'2: 2EZRKO DOVR GHU JU|WH 7HLO JHK|UORVHU.LQGHU LQ
HLQHP K|UHQGHQ (OWHUQKDXV DXIZlFKVW ZlKOHQ VLH VSlWHU GHQQRFK ]X HWZD  HLQHQHLQH
    
 3UlYDOHQ]UDWHGHUYHUVFKLHGHQHQ/lQGHUVLHKH$QKDQJ

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

HEHQIDOOVJHK|UORVH13DUWQHU,Q'LH.LQGHUGLHVHVJHK|UORVHQ3DDUHVVLQGDEHUZLHGHUXP]X
HWZDK|UHQGYJO.5h*(56&+(,1+$55,6

6LQGGLHGHPRJUDSKLVFKHQ'DWHQZLH$OWHUVYHUWHLOXQJ*HVFKOHFKWHUYHUKlOWQLVXQG)DPLOLHQ
VWUXNWXUHKHUVWDELOVR]HLJHQVLFKLQGHU*HJHQZDUWTXDQWLWDWLYH9HUlQGHUXQJHQ=XPHLQHQ
LVW HLQH GHXWOLFKH =XQDKPH YRQ /lUPVFKlGHQ ]X YHU]HLFKQHQ EHVRQGHUV EHL -XJHQGOLFKHQ
YHUXUVDFKWGXUFKHLQHQH[WUHPKRKHQ/lUPSHJHOLQ'LVFRWKHNHQRGHUGXUFKVWlQGLJHV:DON
PHQK|UHQEHLJURHU/DXWVWlUNH=XP]ZHLWHQ]HLJWVLFKGXUFKGHQVLQNHQGHQ$QWHLOVSlWHU
WDXEWHU0HQVFKHQXQGGHQUHODWLYHQ$QVWLHJSUlOLQJXDOK|UJHVFKlGLJWHU0HQVFKHQHLQH9HU
VFKLHEXQJ GHU 6FKOHU,QQHQVFKDIW DQ GHQ *HK|UORVHQ E]Z 6FKZHUK|ULJHQVFKXOHQ =XP
GULWWHQJHUDWHQPHKUIDFKEHKLQGHUWHK|UJHVFKlGLJWH.LQGHUPHKUXQGPHKULQV%OLFNIHOGYJO
.5h*(5XQGYHUlQGHUWJHUDGHLQGHUMQJVWHQ=HLWGHU=X]XJYRQ6SlWDXVVLHGOHU,QQHQ
DXVGHQHKHPDOLJHQ6RZMHWVWDDWHQGDV%LOGDQGHQ6FKXOHQ

:LHDXFKEHLGHQREHQJHQDQQWHQ7HUPLQLXQG'HILQLWLRQHQGHXWOLFKIDQGLQGHU9HUJDQJHQ
KHLW GLH$XVZDKO GHU%H]HLFKQXQJHQ DXVVFKOLHOLFK GXUFK K|UHQGH0HQVFKHQ $XGLRORJ,Q
QHQ6R]LDODUEHLWHU,QQHQ*HK|UORVHQSlGDJRJ,QQHQXQGGDPLWQDFKLKUHQHLJHQHQK|UHQGHQ
.ULWHULHQ VWDWW %HJULIIHZLH µK|UJHVFKlGLJW¶ µK|UEHKLQGHUW¶ RGHU µUHVWK|ULJ¶ EHWUDFKWHQ GLH
+|UVW|UXQJDOOHLQLPDXGLRORJLVFKHQ6LQQHXQGEHWRQHQ7DXEKHLWDOVPHGL]LQLVFKHVXQGQLFKW
DOV JHVHOOVFKDIWOLFKHV3UREOHP VFKRQ JDU QLFKW DEHU DOV 3UREOHPGHU=ZHLVSUDFKLJNHLW'LH
'HILQLWLRQHQGLHVHU%HJULIIHEHUXKHQ]XPHLVWDXIHLQHP.RQ]HSWGHU*HK|UORVLJNHLWDOV0DQ
JHORGHU'HIL]LW=LHOGHUSlGDJRJLVFKHQ,QWHUYHQWLRQLVWHVIROJOLFKGDV'HIL]LW]XEHKHEHQG
KJHK|UORVH.LQGHUVRK|UHQGZLHP|JOLFK]XPDFKHQYJO+$55,69LHOHJHK|UORVH
0HQVFKHQOHKQHQGLHVH7HUPLQLGDKHUDE]XPDOGLH%HJULIIHIDOVFKH9RUVWHOOXQJHQYRQGHP
ZHFNHQZDVPLWHLQHPXPIDQJUHLFKHQ+|UWUDLQLQJHUUHLFKWZHUGHQNDQQXQGDOV)ROJHGLHVHU
)HKOLQIRUPDWLRQHQ GLH %HUHLWVFKDIW +|UHQGHU VLQNW GLH *HElUGHQVSUDFKH ]X HUOHUQHQ XQG
PLWWHOVLKUHU]XNRPPXQL]LHUHQYJO7(8%(5

'XUFKGDVZDFKVHQGH6HOEVWEHZXVVWVHLQGHU*HK|UORVHQJHPHLQVFKDIWLVWHLQHODQJVDPH9HU
lQGHUXQJ ]X EHREDFKWHQ XQG WULWW HLQH QHXH JHK|UORVH 6LFKWZHLVH KHUYRU ] % 3$''(1
6RVWHKWGHU%HJULIIµ'HDI¶LQGHQ86$KHXWHDXV6LFKWJHK|UORVHU0HQVFKHQIUGLH
0LWJOLHGVFKDIW]XU*HElUGHQJHPHLQVFKDIWXQGLVWGDPLWXQDEKlQJLJYRP*UDGGHV+|UYHUOX
VWHVRGHUGHQYRUKDQGHQHQ+|UUHVWHQ.HQQ]HLFKHQGLHVHU*UXSSHVLQGGLH,GHQWLILNDWLRQPLW
GHU*HElUGHQVSUDFKHXQGGHUGDKLQWHUVWHKHQGHQ.XOWXUµ*HK|UORVLJNHLW¶ZLUGGDPLWQLFKWLP

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

6LQQHHLQHU%HKLQGHUXQJVRQGHUQHKHUDOVHLQH%H]HLFKQXQJIUHLQHVSUDFKOLFKH0LQGHUKHLW
QHEHQ HLQHU K|UHQGHQ0HKUKHLW JHVHKHQ YJO 3$''(1+803+5,(6  1DFK GLHVHP
9HUVWlQGQLV LVW DXFK GLH%H]HLFKQXQJ HLQHV K|UHQGHQ.LQGHV JHK|UORVHU (OWHUQPLW µ'HDI¶
P|JOLFK

'LHXQWHUVFKLHGOLFKH6LFKWZHLVHYRQ+|UHQGHQXQG*HK|UORVHQZLUGDXFKLQGHU%HGHXWXQJ
XQG9HUZHQGXQJDQGHUHU7HUPLQLGHXWOLFK6RZHUGHQGLHEHLGHQ%HJULIIHµVWDUNVFKZHUK|
ULJ¶XQGµOHLFKWVFKZHUK|ULJ¶LQGHUDPHULNDQLVFKHQ*HElUGHQVSUDFKH$6/LP9HUJOHLFK]XU
DPHULNDQLVFKHQ/DXWVSUDFKHLPXPJHNHKUWHQ9HUVWlQGQLVEHQXW]W*UXQGKLHUIULVWHLQDQGH
UHU$XVJDQJVSXQNW:lKUHQGDXV6LFKWK|UHQGHU0HQVFKHQGDV+|UHQN|QQHQGHQ$XVJDQJV
SXQNWELOGHWXQGGHU*UDGGHU$EZHLFKXQJYRQOHLFKWVFKZHUK|ULJELVVWDUNVFKZHUK|ULJDQ
VWHLJWVRGDVVµJHK|UORV¶GLHVWlUNVWH$EZHLFKXQJEHGHXWHWYHUKlOWHVVLFKDXV6LFKWJHK|UOR
VHU0HQVFKHQJHQDXHQWJHJHQJHVHW]W+LHUELOGHWGLHµ*HK|UORVLJNHLW¶GHQ$XVJDQJVSXQNWVR
GDVV PLW µVWDUN VFKZHUK|ULJ¶ QXU HLQH JHULQJH $EZHLFKXQJ PLW µOHLFKW VFKZHUK|ULJ¶ HLQH
JURH$EZHLFKXQJ EH]HLFKQHWZLUG YJO3$''(1+803+5,(6 $XFK DQGHUH$XV
GUFNHVLQGDXV6LFKWJHK|UORVHU0HQVFKHQHKHUXQJHQDX6REH]LHKHQVLFKGLH7HUPLQLµSUl
OLQJXDO¶XQGµSRVWOLQJXDO¶GK(UWDXEXQJYRUE]ZQDFKGHP6SUDFKHUZHUEQDWUOLFKDOOHLQ
DXIGHQ(UZHUEGHU/DXWVSUDFKH
Ä0LWGLHVHQ%HJULIIHQZLUGZLHEHLHLQHP%H]XJVV\VWHPGDVXPGHQ%HJULIIK|
UHQG KHUXPDQJHOHJW LVW QLFKW DQGHUV ]XHUZDUWHQEHWRQWZLHHQWVFKHLGHQGGHU
(LQWULWWGHV+|UYHUOXVWHVXQGGDV9RUKDQGHQVHLQYRQ/DXWVSUDFKHVLQGDQVWDWWGDV
$OWHU LQZHOFKHPEHUKDXSWPHQVFKOLFKH6SUDFKHHLQVFKOLHOLFK*HElUGHQVSUD
FKHHUZRUEHQZLUGKHUYRU]XKHEHQ³  

:lKUHQGLQGHQ86$XQGLQDQGHUHQHQJOLVFKVSUDFKLJHQ/lQGHUQGD]XEHUJHJDQJHQZLUG
GLHDOWH%H]HLFKQXQJµGHDIDQGGXPE¶GXUFKGHQ%HJULIIµ'HDI¶]XHUVHW]HQGLHVHQPLWSRVLWL
YHQ$VSHNWHQ]XIOOHQXQGLKQLQ9HUELQGXQJPLWGHU*HK|UORVHQNXOWXUXQGGHU*HElUGHQ
VSUDFKH ]X VHW]HQ KHUUVFKW LQ 'HXWVFKODQG QRFK LPPHU JURH 8QVWLPPLJNHLW EHL GHQ %H
]HLFKQXQJHQ 0LW $EOHKQXQJ GHV %HJULIIHV µJHK|UORV¶ VHLWHQV YLHOHU JHK|UORVHU 0HQVFKHQ
EHJDQQGLH6XFKHQDFKDOWHUQDWLYHQ%H]HLFKQXQJHQYJO7(8%(5'LHhEHUQDKPHGHV
%HJULIIHV µ'HDI¶ LQ GHQ GHXWVFKHQ 6SUDFKJHEUDXFK EHUHLWHW HLQLJH 6FKZLHULJNHLWHQ GD VLFK
GDV+LQ]XIJHQJUDPPDWLVFKHU(QGXQJHQXQGGLH.RPELQDWLRQPLWDQGHUHQ:|UWHUQVFKZLH
ULJJHVWDOWHW]%µ'HDIHQVFKXOH¶(LQHP|JOLFKH$OWHUQDWLYHLVWHVGDKHUlKQOLFKZLHLQGHQ
86$GLHDOWH%H]HLFKQXQJµWDXEVWXPP¶GXUFKµWDXE¶]XHUVHW]HQXQGVLHPLWQHXHQ,QKDOWHQ
 
 3$''(1+803+5,(6

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

]XIOOHQYJO7(8%(58QDEGLQJEDUHU7HLOGLHVHU8PGHILQLHUXQJLVWGLH9HUlQGHUXQJ
GHU6LFKWZHLVHYRQµ*HK|UORVLJNHLW¶DOV'HIL]LWRGHU%HKLQGHUXQJKLQ]XUVSUDFKOLFKHQRGHU
HWKQLVFKHQ0LQGHUKHLW
Ä'HDIQHVVLVFHUWDLQO\DSK\VLFDOGLVDELOLW\DQGDKDQGLFDSLQDZRUOGRUJDQL]HGE\
WKRVHZKRFDQKHDUEXWLWLVDOVRDQGPRUHLPSRUWDQWO\LWVHOIDIRUPRIVRFLDO
RUJDQLVDWLRQVLPLODUWRWKDWZKLFKDQWKURSRORJLVWVKDYHODEHOOHGHWKQLFLW\³  


 'LHVSH]LILVFKH/HEHQVVLWXDWLRQJHK|UORVHU.LQGHU
'LH*HEXUWHLQHV.LQGHVPLWHLQHU%HKLQGHUXQJLVWIUGLH(OWHUQ]XPHLVWHLQJURHU6FKRFN
XQGHLQHJURH%HODVWXQJGDVLHLQGHU5HJHOZHQQNHLQH3UlGLVSRVLWLRQRGHU(UENUDQNKHLW
YRUOLHJWXQHUZDUWHWXQGXQYRUEHUHLWHWPLWGHUQHXHQ6LWXDWLRQNRQIURQWLHUWZHUGHQ=XVlW]OLFK
]XGHUVHHOLVFKHQ%HODVWXQJGLHHLQEHKLQGHUWHV.LQGEHGHXWHWJHUlWGLH)DPLOLHLQGLH5ROOH
HLQHUµ6RQGHUIDPLOLH¶GDVLHLQGLHJHVHOOVFKDIWOLFKH1RUPQLFKWPHKUKLQHLQSDVVW6LHLVWGD
YRQEHGURKW]XHLQHUÄ4XDVL5DQGJUXSSH³  ]XZHUGHQ'LH$QGHUVDUWLJNHLWGHU)DPLOLHOHL
VWHW9RUXUWHLOHQXQGQHJDWLYHQ(LQVWHOOXQJHQ9RUVFKXEVRGDVVGLH(OWHUQVLFKJHVHOOVFKDIWOL
FKH$QHUNHQQXQJXQG8QWHUVWW]XQJKDUWHUNlPSIHQPVVHQXQGWURW]GHPLPPHUZLHGHU*H
IDKU ODXIHQYRQGHUVR]LDOHQ8PJHEXQJJHPLHGHQXQG LVROLHUW ]XZHUGHQ=XGHQ VR]LDOHQ
XQG ILQDQ]LHOOHQ 6FKZLHULJNHLWHQ NRPPHQ DQGHUH %HODVWXQJHQ ZLH EHLVSLHOVZHLVH :RKQ
9HUVRUJXQJV XQG 7UDQVSRUWSUREOHPH'LH GDUDXV HQWVWHKHQGH VR]LDOH XQG JHVHOOVFKDIWOLFKH
%HQDFKWHLOLJXQJKDWZLHGHUXP$XVZLUNXQJHQDXIGHQVR]LR|NRQRPLVFKHQ6WDWXVGHU)DPL
OLH

'LH%HKLQGHUXQJ LKUHV.LQGHV LVW]XGHPIUGLH(OWHUQEHVRQGHUVDEHU IUGLH0XWWHUHLQH
WLHIJUHLIHQGH VHHOLVFKH %HODVWXQJ EHU -DKUH KLQZHJ GD VLH YRQ DOOHQ %H]XJVSHUVRQHQ DP
VWlUNVWHQXQPLWWHOEDUVWHQXQGOlQJVWHQPLWGHQ$XVZLUNXQJHQGHU%HKLQGHUXQJNRQIURQWLHUW
ZHUGHQ ,KU JHQHUHOOHV 6HOEVWYHUVWlQGQLV LKUH:HUWRULHQWLHUXQJ GLH /HEHQVHLQVWHOOXQJ XQG
GHU /HEHQVVLQQZHUGHQ HUVFKWWHUW XQG LQ )UDJH JHVWHOOW 'LH%HKLQGHUXQJ EHGHXWHW MHGRFK
QLFKW QXU HLQH LQQHUVHHOLVFKH (UVFKWWHUXQJ GHU (OWHUQ GLH *HIlKUGXQJ LKUHV VHHOLVFKHQ
*OHLFKJHZLFKWHVXQGHLQH%HODVWXQJLKUHU3DUWQHUVFKDIWVLHEHLQKDOWHWDXFKHLQH%UGHIUGLH
JHVDPWH )DPLOLH VRZLH IU GLH DXHUIDPLOLDOHQ VR]LDOHQ .RQWDNWH 6LH LVW GDPLW GXUFK GLH
 
 (57,1*
 +,1=(

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$XVZLUNXQJHQ DXI GLH JHVDPWH/HEHQVVLWXDWLRQNHLQ LQGLYLGXHOOSHUV|QOLFKHV VRQGHUQ DXFK
HLQVR]LDOHVXQGJHVHOOVFKDIWOLFKHV3UREOHPYJO+,1=(

'DGDV+|UHQHLQHV.LQGHVVLFKQDFKSV\FKRORJLVFKHU6LFKWHUVW LP/DXIHGHU(QWZLFNOXQJ
DXIEDXWWULWWGLH*HK|UORVLJNHLWLPHLJHQWOLFKHQ6LQQHQLFKWPLWGHU*HEXUWDXI%HLP+|UHQ
KDQGHOWHVVLFKQLFKWDOOHLQXPHLQHQSK\VLRORJLVFKDNXVWLVFKHQ9RUJDQJEHLGHPDNXVWLVFKH
5HL]HZDKUJHQRPPHQZHUGHQ'DV.LQGPXVVHUVWOHUQHQDNXVWLVFKH5HL]HPLWHLQHP(UHLJ
QLV]XYHUNQSIHQVRGDVVGLHVH5HL]HHLQH%HGHXWXQJHUKDOWHQ8QWHUGLHVHU3UlPLVVHNDQQ
VLFKDXFKGLH%H]LHKXQJ]ZLVFKHQGHUK|UHQGHQ0XWWHUXQGGHPJHK|UORVHQ.LQGDQIlQJOLFK
XQDXIIlOOLJXQGXQJHVW|UWDXIEDXHQ'LHHUVWHQ9HUKDOWHQVDXIIlOOLJNHLWHQGHV6lXJOLQJVZHU
GHQYRQGHU0XWWHULQGHU5HJHOQXUXQEHZXVVWZDKUJHQRPPHQWUHWHQVSlWHUDEHUPHKUXQG
PHKULQV%HZXVVWVHLQ'LH%HVRUJQLVGLHEHLGHU0XWWHUPLWGHUYHUPHKUWHQ%HREDFKWXQJGHU
DXIIlOOLJHQ9HUKDOWHQVZHLVHQLKUHV.LQGHVZlFKVWLVW]XQlFKVWQRFKQLFKWPLWGHU9HUPXWXQJ
HLQHU+|UVFKlGLJXQJYHUEXQGHQ(UVWPLWGHU=HLWZHQQGLH0XWWHU]XQHKPHQG LKUH%HRE
DFKWXQJHQEHUSUIWXQGHYHQWXHOOPLWDQGHUHQYHUJOHLFKWQLPPWGLH$QJVWYRUHWZDV'UR
KHQGHP]XGDVVLFKKLQWHUGLHVHQ%HREDFKWXQJHQYHUELUJWYJO:(%(5+lXILJNDQQ
EHLGHU0XWWHUVRJDUHLQH]X%HJLQQQRFKXQVSH]LILVFKH)HLQGVHOLJNHLWZDFKVHQGDLKUH:Q
VFKH7UlXPHXQG(UZDUWXQJHQDQGDV.LQGGLHZlKUHQGGHU6FKZDQJHUVFKDIWXQGGHQHUVWHQ
/HEHQVPRQDWHQ GHV .LQGHV HQWVWDQGHQ VLQG ]HUVW|UW ]X ZHUGHQ GURKHQ YJO 0($'2:
25/$16

'LH'LDJQRVHGHUNRQJHQLWDOHQ*HK|UORVLJNHLWZLUGQDFK6FKlW]XQJHQHWZDLP$OWHUYRQ
ELV0RQDWHQJHVWHOOWYJO0$&(:$//$&(:+$167(/0$/+2:,6=%LVGDKLQ
GXUFKODXIHQGLH(OWHUQHLQHRIWPDOVPKVDPHXQG]HUPUEHQGH3UR]HGXULQGHUVLHDXILKUH
)UDJHQ XQG%HREDFKWXQJHQ YRQ GHQbU]W,QQHQ VHOWHQ HLQH NODUHPHGL]LQLVFKH$QWZRUW HU
KDOWHQ2IWZLUGGLH%HVRUJQLVGHU(OWHUQ]XQlFKVWDXFKJDUQLFKWHUQVWJHQRPPHQ'LHGDUDXV
HQWVWHKHQGHQ8QVLFKHUKHLWHQO|VHQEHLGHQ(OWHUQ6WUHDXVXQGKDEHQ.RQVHTXHQ]HQIULKU
(U]LHKXQJVYHUKDOWHQ(LQHIUKVWP|JOLFKHlU]WOLFKH'LDJQRVHN|QQWHGDKHUGHQ6WUHGHU(O
WHUQ UHGX]LHUHQ YJO0($'2:25/$16XQGVLFKSRVLWLYDXIGHQ8PJDQJPLWGHP
.LQGDXVZLUNHQ

'LH 6WHOOXQJ GHU'LDJQRVHPDUNLHUW GHQhEHUJDQJ YRQ HLQHU XQEHVWLPPWHQ%HGURKXQJ ]XU
*HZLKHLWXQG%HVWLPPWKHLWXQGYHUlQGHUWGDV*HIJHGHUJHVDPWHQ)DPLOLH:lKUHQG VLH
VLFKYRUGHU'LDJQRVHQLFKWYRQDQGHUHQ)DPLOLHQXQWHUVFKLHGYHUlQGHUWVLFKQXQVRZRKOGLH

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

LQQHUIDPLOLDOH'\QDPLNLQGHPVLFKYHUPHKUW0DQDKPHQDXIGDVEHKLQGHUWH.LQGNRQ]HQ
WULHUHQDOVDXFKGLHDXHUIDPLOLDOHQ.RQWDNWHGDGLH)DPLOLHEHLVSLHOVZHLVHYRQQXQDQRIW
PDOV EHU GDV JHK|UORVH .LQG LGHQWLIL]LHUW ZLUG Ä'LHPLW GHP WDXEVWXPPHQ.LQG³ 'LH
*HK|UORVLJNHLWEHGHXWHWIU(OWHUQGLHVHOEVWK|UHQGVLQGIDVWLPPHUHLQH7UDJ|GLHXQGUXIW
XQWHUVFKLHGOLFKH5HDNWLRQHQKHUYRU0HLVWHPSILQGHQGLH(OWHUQ$QJVW7UDXHU6FKXOGJHIKOH
XQG 1LHGHUJHVFKODJHQKHLW ELV KLQ ]X 'HSUHVVLRQHQ YJO .5h*(5  6&+/(6,1*(5
 =HQWUDO LVW DXFK RIW GDV *HIKO GHU +LOIORVLJNHLW GD GLH (OWHUQ GHQ YHUJHEOLFKHQ
:XQVFKKDEHQHWZDVJHJHQGLH%HKLQGHUXQJ]XXQWHUQHKPHQ$XFKNDQQVLFKGLHELVGDKLQ
XQVSH]LILVFKH )HLQGVHOLJNHLW ]XVDPPHQPLW GHP$EZHKUYHUKDOWHQ JHJHQ GLH'LDJQRVHQXQ
JHJHQGDV.LQGULFKWHQZHOFKHVLQGHQ$XJHQGHU(OWHUQ$XVO|VHUIULKUH9HUOXVWHLVWYJO
:(%(5

(WZD3UR]HQWGHU(OWHUQJHK|UORVHU.LQGHUVLQGVHOEVWQRUPDOK|UHQGXQGVWDQGHQYRUKHU
JHZ|KQOLFKQRFKQLHLQ.RQWDNW]XHLQHPJHK|UORVHQ0HQVFKHQ'XUFKGLHIHKOHQGHQ(UIDK
UXQJHQNDQQHVYRUNRPPHQGDVVHLQLJH(OWHUQGLH*HK|UORVLJNHLWPLWHLQHUJHLVWLJHQ%HKLQ
GHUXQJRGHUHPRWLRQDOHQ6W|UXQJGHV.LQGHVYHUZHFKVHOQYJO0($'2:25/$16
'LH*HK|UORVLJNHLWGHV.LQGHVVWHOOWGLH(OWHUQDEHUDXFKJHQHUHOOYRUGLH3UREOHPHHLQHUVHLWV
GHQ 6FKRFN HLQHU XQHUZDUWHWHQ %HKLQGHUXQJ EHZlOWLJHQ ]X PVVHQ DQGHUHUVHLWV VLFK GHQ
6FKZLHULJNHLWHQGHU6R]LDOLVDWLRQGHV.LQGHV RKQH HLQH JHPHLQVDPH6SUDFKH JHJHQEHUJH
VWHOOW]XVHKHQ'LHHLQIDFKHXQGPKHORVH:HLWHUJDEHYRQ)HUWLJNHLWHQ:HUWHQXQG5HJHOQ
GHU)DPLOLHXQGGHU*HVHOOVFKDIWZLUGGDPLWHUVWHLQPDOXQP|JOLFKJHPDFKW

'LHHUVWHQ(UIDKUXQJHQXQG(LQGUFNHGHU(OWHUQGLHHQWVWDQGHQHQ*HIKOHYRQ$QJVW6WUH
+LOIORVLJNHLWXQG8Q]XOlQJOLFKNHLWSUlJHQLKU(U]LHKXQJVYHUKDOWHQXQGN|QQHQGD]XIKUHQ
GLHVH*HIKOHGXUFKDXIGDV.LQGJHULFKWHWH$NWLYLWlWHQ]XNRPSHQVLHUHQ(LQHUVHLWVELHWHWGLH
YRQGHU+HLOSlGDJRJLN]XJHGDFKWH5ROOHGHU0XWWHUDOV6SUDFK&R7KHUDSHXWLQHLQZLOONRP
PHQHV9HQWLODQGHUHUVHLWV]HLJHQGLH(OWHUQRIWGLH7HQGHQ]]XUhEHUEHKWXQJGLHIUGDV
.LQGOHEHQVODQJH)ROJHQKDEHQNDQQ'DVYRQDXHQKHUDQJHWUDJHQHPDQJHOQGH=XWUDXHQLQ
GLH(LJHQVWlQGLJNHLWNDQQ]XU.RQVHTXHQ]KDEHQGDVVGDV.LQGGHPHQWVSUHFKHQGHLQXQVHOE
VWlQGLJHV9HUKDOWHQHQWZLFNHOWXQGLPPHUZLHGHULQ$EKlQJLJNHLWHQJHUlWGLHEHVRQGHUVLP
+LQEOLFNDXIVH[XHOOH$XVEHXWXQJHLQJURHV5LVLNRGDUVWHOOHQVLHKH.DS

'LH*HK|UORVLJNHLW HLQHV.LQGHV VWHOOW LPEULJHQ DXFKHLQH%HODVWXQJGHU%H]LHKXQJ ]ZL
VFKHQGHQ(OWHUQGDU'D0lQQHUVLFKQRFKLPPHUHKHUEHUGHQ%HUXI LGHQWLIL]LHUHQZlK

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
UHQG)UDXHQEHVRQGHUVEHUGLH0XWWHUVFKDIWJHVHOOVFKDIWOLFKH$QHUNHQQXQJHUKDOWHQVW|UWGLH
%HKLQGHUXQJGHV.LQGHVGDV*OHLFKJHZLFKW]ZLVFKHQGHQ(OWHUQXQGIKUWYLHOIDFK]XHLQHU
3RODULVLHUXQJ GHV 5ROOHQYHUKDOWHQV 'LH DQIlQJOLFKH0XWWHU.LQG6\PELRVHZLUG GXUFK GLH
%HKLQGHUXQJGHV.LQGHV]XPHLVWQLFKW]X*XQVWHQHLQHUHUZHLWHUWHQ%H]LHKXQJVIlKLJNHLW]
%]XP9DWHUDXIJHJHEHQ'LH6\PELRVHEOHLEWEHVWHKHQVRGDVVHLQH%H]LHKXQJ]XDQGHUHQ
)DPLOLHQPLWJOLHGHUQQLFKWHQWVSUHFKHQGDXIJHEDXWZHUGHQNDQQXQGEHLGLHVHQHYWO]X)UX
VWUDWLRQ$JJUHVVLRQRGHU5FN]XJIKUWYJO:(%(59lWHUEHKLQGHUWHU.LQGHUWHQ
GLHUHQ GD]X VLFK LQ LKUH (UZHUEVWlWLJNHLW ]XUFN]X]LHKHQ 6LH YHUVXFKHQ GHQ ILQDQ]LHOOHQ
0HKUEHODVWXQJHQ JHUHFKW ]XZHUGHQ XQGGLH'LVWDQ] ]X GHPJHK|UORVHQ.LQGXQG ]X GHQ
DQGHUHQ)DPLOLHQPLWJOLHGHUQHUP|JOLFKWHV LKQHQGHU$XVHLQDQGHUVHW]XQJPLWGHU%HKLQGH
UXQJXQGGHU VHHOLVFKHQ%HODVWXQJDXV]XZHLFKHQ0WWHUKLQJHJHQZHUGHQGXUFKGLH LKQHQ
YRQGHU*HVHOOVFKDIW]XJHVSURFKHQH5ROOHDOV+DXSWYHUDQWZRUWOLFKHIUGLH.LQGHUHU]LHKXQJ
VWlUNHUPLWGHU%HKLQGHUXQJGHV.LQGHVNRQIURQWLHUW'LHVH3RODULVLHUXQJIKUW MHGRFKDXFK
GD]XGDVVYLHOH0WWHUVLFKPLWGHQ%HODVWXQJHQDOOHLQJHODVVHQIKOHQZlKUHQGYLHOH9lWHU
LKUH'LVWDQ]]XU)DPLOLHDOV$XVJUHQ]XQJHPSILQGHQ

0LWGHU*HK|UORVLJNHLWHLQHV.LQGHVZLUGHLQH8QKHLOEDUNHLWGLDJQRVWL]LHUWGLHLQGHU5HJHO
NHLQHPHGL]LQLVFKHQ0DQDKPHQQDFKVLFK]LHKW  
Ä'LH'LDJQRVHVWHOOWHLQHQ)L[SXQNWGDUDQGHPGLH*HK|UORVLJNHLWIUGLH%HWURI
IHQHQ JHZLVVHUPDHQ LQLWLLHUWZLUG'DQDFK YHUOlXIW GDV /HEHQ GHU%HWURIIHQHQ
XQWHUGLHVHP'LNWDW³
 
)UGLH(OWHUQJHK|UORVHU.LQGHUXQGGDEHLLQHUVWHU/LQLHIUGLH0WWHUEHGHXWHWGLHVHLQ
VWlQGLJHU.DPSIJHJHQGLH$XVJUHQ]XQJXQGJHVHOOVFKDIWOLFKH*OHLFKJOWLJNHLW$XFKZHQQ
GLH HPRWLRQDOH ,QDQVSUXFKQDKPH LP /DXIH GHU -DKUH ]XUFNJHKW VR JHEHQ GLH (OWHUQ GLH
+RIIQXQJGDUDXIGDVVLKU.LQGHLQHV7DJHVQLFKWPHKUEHKLQGHUWVHLQZLUGVHOWHQY|OOLJDXI

'LHREHQJHQDQQWHQXQGLPZHLWHUHQ7H[WJHVFKLOGHUWHQ(QWZLFNOXQJVVFKULWWH5HDNWLRQVIRU
PHQXQG9HUKDOWHQVZHLVHQGHU(OWHUQE]ZGHUJHK|UORVHQ.LQGHUVLQGDOVP|JOLFKH5HDNWLR
QHQXQG7HQGHQ]HQ ]XYHUVWHKHQ)HVW VWHKW GDVVGLH*HK|UORVLJNHLW HLQHV.LQGHV$XVZLU
 
ﬀ	  $XFK GDV YLHO GLVNXWLHUWH &RFKOHD,PSODQWDW VWHOOW NHLQ +HLOPLWWHO GDU VRQGHUQ LVW HKHU PLW HLQHU 3URWKHVH
YHUJOHLFKEDU(QWJHJHQGHQKRKHQ9HUVSUHFKXQJHQXQG(UZDUWXQJHQPLWGHP&RFKOHD,PSODQWDW+|UYHUP|JHQ
XQGGDPLWJOHLFK]HLWLJ,QWHJUDWLRQXQG1RUPDOLWlW]XHUODQJHQYHUPDJNHLQHLQ]LJHVWHFKQLVFKHV+LOIVPLWWHOEHL
JHK|UORVHQ RGHU VFKZHUK|ULJHQ0HQVFKHQ HLQH YROOVWlQGLJH )XQNWLRQVUHVWLWXLHUXQJ ]X EHZLUNHQ YJO +$6(
+(//1DFKGHPJHJHQZlUWLJHQ6WDQGGHU7HFKQLNLVWHLQJHK|UORVHU0HQVFKYRP+|UVWDWXVQDFK
HUIROJUHLFKHU &RFKOHD,PSODQWDWLRQ XQG EHL JH]LHOWHU MDKUHODQJHU +|UVSUDFKHU]LHKXQJ GXUFK JHVFKXOWH
)DFKNUlIWHXQG(OWHUQPLWHLQHPVWDUN6FKZHUK|ULJHQPLW+|UJHUlWYHUJOHLFKEDUYJO'g5,1*
 :(%(5

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
NXQJHQ DXI GLH JDQ]H)DPLOLH KDW XQG VRZRKO GLH'\QDPLN LQQHUKDOE GHU)DPLOLH DOV DXFK
EH]JOLFKGHU VR]LDOHQ8PZHOWYHUlQGHUW YJO:(%(5 'LH(OWHUQVLQG JH]ZXQJHQ
VLFKPLWGHU*HK|UORVLJNHLWLKUHV.LQGHVDXVHLQDQGHU]XVHW]HQXQGVLFKDQGLHQHXH6LWXDWLRQ
DQ]XSDVVHQ'HU3UR]HVVGHU9HUDUEHLWXQJVWHOOWHLQH9HUlQGHUXQJLP/HEHQGHU(OWHUQGDU
GLHSRVLWLYRGHUQHJDWLYYHUODXIHQNDQQ(UNDQQVRZRKOHLQHhEHUIRUGHUXQJGHU(OWHUQPLW
VLFKEULQJHQDOVDXFKDOV+HUDXVIRUGHUXQJXQG0|JOLFKNHLWGHUHLJHQHQ:HLWHUHQWZLFNOXQJ
JHVHKHQ ZHUGHQ XP QHXH %HGUIQLVVH XQG =LHOH LP /HEHQ ]X IRUPXOLHUHQ YJO +,1=(
'DEHLKDWGLH%HZHUWXQJXQGGDV9HUKDOWHQGHVVR]LDOHQ8PIHOGHVVRZLHGHV)DFKSHU
VRQDOVJURHQ(LQIOXVVDXIGLH5HDNWLRQVIRUPHQXQGGHQJHVDPWHQ3UR]HVV

,QGHU/LWHUDWXUEHU*HK|UORVLJNHLWXQGLKUH)ROJHQIUGLHNLQGOLFKH(QWZLFNOXQJZHUGHQGLH
(QWZLFNOXQJVFKDQFHQJHK|UORVHU.LQGHU LPPHUZLHGHUDOV VRZRKO LQNRJQLWLYHUDOVDXFK LQ
SHUV|QOLFKHU G K HPRWLRQDOHU XQG DIIHNWLYHU+LQVLFKW YHU]|JHUW RGHU VHKU EHJUHQ]W GDUJH
VWHOOW]%*5((1%(5*(VVWHOOWVLFKMHGRFKGLH)UDJHREGLH+|UVFKlGLJXQJHLQHV
.LQGHV LQ MHGHP )DOO HLQH HUKHEOLFKH (QWZLFNOXQJVYHU]|JHUXQJ QDFK VLFK ]LHKHQ PXVV
$XFKLVWIUDJOLFKREHLQH9HU]|JHUXQJLQGHU(QWZLFNOXQJZHQQVLHGHQQEHLHLQHP7HLOJH
K|UORVHU.LQGHUYRUOLHJWLQHLQHPGLUHNWHQNDXVDOHQ=XVDPPHQKDQJPLWGHU+|UVFKlGLJXQJ
VWHKHQPXVVRGHUREVLHQLFKWYLHOPHKU)ROJHYRQ:LVVHQVXQG,QIRUPDWLRQVGHSULYDWLRQLVW
YJO0225(61LFKWQXUGDV)HKOHQGHVDNXVWLVFKHQ:DKUQHKPXQJVNDQDOVVRQGHUQ
DXFKDQGHUH)DNWRUHQZLHEHLVSLHOVZHLVHGHU8PJDQJGHU(OWHUQGHU)DPLOLHXQGGHU8PJH
EXQJ PLW GHU %HKLQGHUXQJ VRZLH GLH JHQHUHOOHQ VR]LR|NRQRPLVFKHQ /HEHQVEHGLQJXQJHQ
KDEHQHLQHQJURHQ(LQIOXVVDXIGLH(QWZLFNOXQJGHV.LQGHV7URW]GHPNRPPWGHUNRPPX
QLNDWLYHQ(QWZLFNOXQJGHVJHK|UORVHQ.LQGHV LP+LQEOLFNDXI VHLQ VSlWHUHV/HEHQ LQHLQHU
YRQ+|UHQGHQJHSUlJWHQ*HVHOOVFKDIWHLQHZLFKWLJH5ROOH]X6ROLHJWHVDXFKLP,QWHUHVVHGHU
3UlYHQWLRQVH[XHOOHU*HZDOWIHVW]XVWHOOHQZLHGHU6SUDFKHUZHUEJHK|UORVHU.LQGHUYHUOlXIW
XQGZHOFKH9RUDXVVHW]XQJHQJHJHEHQVHLQPVVHQXPHLQHHQWVSUHFKHQGH.RPPXQLNDWLRQV
IlKLJNHLW]XHUUHLFKHQ'DGLHNRPPXQLNDWLYHQ.HQQWQLVVHHLQHV.LQGHVJHPHLQVDPPLWDQ
GHUHQ)DNWRUHQGLH LP=XVDPPHQKDQJPLWGHU6R]LDOLVDWLRQVWHKHQ ]%(QWZLFNOXQJGHU
,GHQWLWlW (QWZLFNOXQJ GHU VR]LDOHQ%H]LHKXQJHQ IU GLH 3UlYHQWLRQ VH[XHOOHU$XVEHXWXQJ
HLQHHQWVFKHLGHQGH5ROOHVSLHOHQN|QQHQVLHKH.DSLWHORULHQWLHUWVLFKGLHQXQIROJHQGH
'DUVWHOOXQJGHU(QWZLFNOXQJVEHGLQJXQJHQJHK|UORVHU.LQGHULPPHUDXFKDQLKUHU%HGHXWXQJ
IUGLH3UlYHQWLRQ


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%HLGHU%HWUDFKWXQJGHV6SUDFKHUZHUEVJHK|UORVHU.LQGHULVWHVZLFKWLJ]ZLVFKHQGHP6SUD
FKHUZHUEGHU/DXWVSUDFKHXQGGHPGHU*HElUGHQVSUDFKH]XXQWHUVFKHLGHQ'LH0HKU]DKOGHU
SUlOLQJXDO JHK|UORVHQ0HQVFKHQ NDQQ VLFK LQ HLQHPQDWUOLFKHQ 3UR]HVV NHLQHV GHU EHLGHQ
6SUDFKV\VWHPHDQHLJQHQ=XPHLQHQ LVWGXUFKGHQ$XVIDOOGHVDXGLWLYHQ:DKUQHKPXQJVND
QDOVGLH$XIQDKPHGHU/DXWVSUDFKHQXUYLVXHOOXQGYLEURWDNWLOXQGGDPLWHQWVSUHFKHQGEUXFK
VWFNKDIWP|JOLFK]XPDQGHUHQEHKHUUVFKHQGLH%H]XJVSHUVRQHQPHLVWGLH*HElUGHQVSUDFKH
QLFKW$XVQDKPHKLHUEHLVLQGHEHQIDOOVJHK|UORVH(OWHUQ

'LH(UVFKZHUQLVVH LP6SUDFKHUZHUEEHHLQWUlFKWLJHQGLH IDPLOLDOH.RPPXQLNDWLRQVVLWXDWLRQ
LQPHKUIDFKHU+LQVLFKW'HU8PIDQJGHU,QWHUDNWLRQ]ZLVFKHQGHPJHK|UORVHQ.LQGXQGVHL
QHQK|UHQGHQ(OWHUQKDXSWVlFKOLFKGHU0XWWHULVWJHPlVVYHUVFKLHGHQHU6WXGLHQRIWPDOVVHKU
JHULQJXQGZLUGLQGHU5HJHOYRQGHU0XWWHULQLWLLHUW9RQ$QIDQJDQILQGHWNDXP,QWHUDNWLRQ
PLW DQGHUHQ)DPLOLHQPLWJOLHGHUQ VWDWW XQGGLH SDVVLYH5ROOH GHV.LQGHV YHUIHVWLJW VLFKPLW
]XQHKPHQGHQ$OWHUYJO35(1'(5*$670F&2//80'LH,QWHUDNWLRQEOHLEW LQ WKH
PDWLVFKHU +LQVLFKW EHL DNWXHOOHQ =XVDPPHQKlQJHQ XQG KDW NDXP %H]XJ ]X YHUJDQJHQHQ
]XNQIWLJHQRGHUJDUILNWLYHQ,QKDOWHQ  *UXQGKLHUIUN|QQWHGDVPDQJHOKDIWH.RPPXQLND
WLRQVPHGLXP VHLQ GDVV GLH V\PEROLVFKH 9HUPLWWOXQJ YRQ ,QKDOWHQ QLFKW HUP|JOLFKW 'LH
)XQNWLRQGHU6SUDFKHLVWEHUZLHJHQGKDQGOXQJVUHJXOLHUHQGXQGGLHQWLQHUVWHU/LQLH]XU%H
ZlOWLJXQJGHVIDPLOLDOHQ$OOWDJV'LH9HUPLWWOXQJXQGGHU(UZHUEYRQ:LVVHQ,QIRUPDWLRQV
IXQNWLRQ VSLHOW QXU HLQH JHULQJH 5ROOH YJO:('(//0211,*/80/(<  -866(1
/HW]WHQGOLFKVLQGGLH,QWHUDNWLRQVPXVWHU LQGHU)DPLOLHVWDUNJHSUlJWYRQ'RPLQDQ]
/HQNXQJXQG.RQWUROOHGXUFKGLHK|UHQGHQ%H]XJVSHUVRQHQYJO+,17(50$,5

'LHREHQGDUJHVWHOOWHQ ,QWHUDNWLRQVPXVWHU ]HLFKQHQHLQHYHUKlOWQLVPlLJQHJDWLYH(LQVFKlW
]XQJ GHU NRPPXQLNDWLYHQ 6LWXDWLRQ LQ GHQ )DPLOLHQ GLH VRZRKO LQ TXDQWLWDWLYHU DOV DXFK
TXDOLWDWLYHU +LQVLFKW DOV VHKU JHULQJ EHWUDFKWHW ZLUG $QGHUH 6WXGLHQ VWHOOHQ DXFK SRVLWLYH
(QWZLFNOXQJVP|JOLFKNHLWHQGDU=XPHLQHQVLQGJHK|UORVH.OHLQNLQGHULQHLQHPKRKHQ0D
IlKLJ.RPPXQLNDWLRQVVLWXDWLRQHQDXFKRKQHGLH.HQQWQLVGHU/DXWVSUDFKHLQLKUHP6LQQH]X
O|VHQ -866(1 =XGHPNDQQGLH.RPPXQLNDWLRQ]ZLVFKHQJHK|UORVHQ.LQGHUQXQG
K|UHQGHQ(OWHUQXQWHUEHVWLPPWHQ9RUDXVVHW]XQJHQVXVHKUZRKODXIHLQHPKRKHQ1LYHDX
DEODXIHQ YJO0($'2: 'LH UHODWLYQHJDWLYHQ%HZHUWXQJHQZHUGHQDEHUGXUFKGLH
$XVVDJHQJHK|UORVHU-XJHQGOLFKHUEH]JOLFKGHUNRPPXQLNDWLYHQ6LWXDWLRQLQLKUHQ)DPLOLHQ

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

EHVWlWLJW'LH0HKUKHLWGHUJHK|UORVHQ-XJHQGOLFKHQEHULFKWHWEHUHUKHEOLFKH.RPPXQLNDWL
RQVVW|UXQJHQ PLW GHQ K|UHQGHQ )DPLOLHQPLWJOLHGHUQ XQG lXHUW DXV GLHVHP *UXQG GHQ
:XQVFK QDFK GHU *HElUGHQVSUDFKH DOV .RPPXQLNDWLRQVPHGLXP ,KUHU (LQVFKlW]XQJ QDFK
EHPKHQVLFKMHGRFKQXUHLQ9LHUWHOGHU0WWHUXQGVRJDUQXUGHU9lWHUXPGHQ(LQVDW]
GHU*HElUGHQVSUDFKHYJO.$00(5(5*g%(/

1DFK YLHOHQ8QWHUVXFKXQJHQ VWHKW DXHU )UDJH GDVV *HElUGHQVSUDFKHQ VLFK EH]JOLFK GHU
OH[LNDOLVFKHQPRUSKRORJLVFKHQXQGJUDPPDWLNDOLVFKV\QWDNWLVFKHQ(LJHQVFKDIWHQ ]ZDUYRQ
/DXWVSUDFKHQXQWHUVFKHLGHQ VLH DEHU LQ%H]XJ DXI GLH VSUDFKOLFKH/HLVWXQJVIlKLJNHLW XQWHU
TXDOLWDWLYHQXQGTXDQWLWDWLYHQ$VSHNWHQGXUFKDXVNRPSDUDEHO VLQG YJO35,//:,7= 
%2<(6%5$(0'DV$UJXPHQWEHLGHU*HElUGHQVSUDFKHKDQGHOHHVVLFKXPHLQSUL
PLWLYHVLP.RQNUHWHQYHUKDIWHWHVXQGOLQJXLVWLVFKXQWHUHQWZLFNHOWHV.RPPXQLNDWLRQVV\VWHP
LVW EHUKROW'LH*HElUGHQVSUDFKHHQWVSULFKW NHLQHUJOREDO IXQNWLRQLHUHQGHQJDQ]KHLWOLFKHQ
$EELOGXQJ GHU :LUNOLFKNHLW VRQGHUQ VHW]W VLFK DXV V\QWKHWLVFK VWUXNWXULHUWHQ =HLFKHQ XQG
QRQYHUEDOHQ$XVGUXFNVPLWWHOQZLHEHLVSLHOVZHLVHHLQHU VSH]LHOOHQ0LPLNRGHUGHP0XQG
ELOG]XVDPPHQ*HQHUHOOELHWHWGLH*HElUGHQVSUDFKHHLQPLWGHU/DXWVSUDFKHYHUJOHLFKEDUHV
3RWHQWLDOYHUIJWEHUDOOH0|JOLFKNHLWHQGHVVSUDFKOLFKHQ+DQGHOQVXQGLVWDXFKDXIMHGHP
$EVWUDNWLRQVQLYHDXDQZHQGEDU%HLHQWVSUHFKHQGHU.HQQWQLVLVWVLHGDPLWIUDOOHNRPPXQL
NDWLYHQ=ZHFNHJHHLJQHWYJO35,//:,7=:,6&+%2<(6%5$(0

6R ]HLJW VLFK DXFK GDVV GHU NRPPXQLNDWLYH$XVWDXVFK TXDQWLWDWLY XQG TXDOLWDWLY EHL HLQHU
.RPELQDWLRQYRQ/DXWXQG*HElUGHQVSUDFKHRGHUEHLGHPDOOHLQLJHQ(LQVDW]GHU*HElUGHQ
VSUDFKH VWDUN YHUEHVVHUW ZHUGHQ NDQQ XQG GLHV SRVLWLYH $XVZLUNXQJHQ DXI GLH *HVDPWHQW
ZLFNOXQJGHV.LQGHVKDW*HK|UORVH.LQGHUGLHYRQ$QIDQJDQ LQLKUHUDOOWlJOLFKHQ8PJH
EXQJXQJHKLQGHUWHQ=XJDQJ ]XU*HElUGHQVSUDFKHKDEHQ N|QQHQ LQHLQHPQDWUOLFKHQ3UR
]HVV6SUDFKHXQGJOHLFK]HLWLJ XQEHZXVVW GLH5HJHOQ GHU VR]LDOHQ ,QWHUDNWLRQ HUZHUEHQ$OV
9RUDXVVHW]XQJGDIUPVVHQ VLFKGLHK|UHQGHQ(OWHUQ VFKRQ VHKU IUKXPGLH9HUZHQGXQJ
GHU*HElUGHQVSUDFKHEHPKHQVLH]XUJHPHLQVDPHQ.RPPXQLNDWLRQQXW]HQXQGLKUHPJH
K|UORVHQ.LQG.RQWDNWH ]X DQGHUHQJHK|UORVHQ0HQVFKHQHUP|JOLFKHQ=XVDPPHQPLW GHU
IUK]HLWLJHQ$N]HSWDQ]GHU*HK|UORVLJNHLWGHV.LQGHVGLH5DXPIUHLJHQVWlQGLJHVXQGHL
JHQLQLWLDWLYHV+DQGHOQDXFKLPVSUDFKOLFKHQ6LQQHOlVVW]HLJHQVLFKGLHSRVLWLYHQ$XVZLU
NXQJHQDXFKLQGHU(QWZLFNOXQJGHV6R]LDOYHUKDOWHQVGHV.LQGHV(VNDQQZHGHUYRQHLQHU
    
 (VLVWLQWHUHVVDQWGDVVDOV)ROJHGHU+|UEHKLQGHUXQJRIWPDOVGDV)HKOHQGHU)lKLJNHLW]XDEVWUDNWHP'HQNHQ
JHQDQQW ZLUG :LH MHGRFK VROOHQ JHK|UORVH .LQGHU GLHVH )lKLJNHLW HUZHUEHQ ZHQQ GLH ,QWHUDNWLRQ QXU LQ

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

OLQJXLVWLVFKHQQRFKJDUYRQHLQHUJHLVWLJHQ5HWDUGLHUXQJJHVSURFKHQZHUGHQYJO+(,/,1*
 )U WDWVlFKOLFK ]X EHREDFKWHQGH (QWZLFNOXQJVYHU]|JHUXQJHQ LVW GDKHU QLFKW VR VHKU
GLHIHKOHQGHE]ZHLQJHVFKUlQNWH/DXWVSUDFKHGHU.LQGHUVRQGHUQYLHOPHKUGDV)HKOHQHLQHV
DQJHPHVVHQHQXQGIXQNWLRQVWFKWLJHQ=HLFKHQV\VWHPVYHUDQWZRUWOLFK2KQHGLHVHVNRPPWHV
VFKRQLQIUKHP$OWHU]X5HWDUGLHUXQJHQLQVR]LDOHUDIIHNWLYHUXQGNRJQLWLYHU+LQVLFKWYJO
:,6&+ *277+$5'73)(,)) *HK|UORVH.LQGHU KDEHQ JHQHUHOO GLH JOHLFKHQ
0|JOLFKNHLWHQGHU6SUDFKHQWZLFNOXQJZHQQ VLHYHUJOHLFKEDUH(UIDKUXQJHQPDFKHQN|QQHQ
XQGVLFKQXULPDXVJHVHW]WHQ6SUDFKV\VWHPYRQK|UHQGHQ.LQGHUQXQWHUVFKHLGHQ*HK|UORVH
.LQGHUGLHPLWJHK|UORVHQ(OWHUQDXIZDFKVHQ]HLJHQGDVVGLH*HElUGHQVSUDFKHGLHVH)XQN
WLRQEHUQHKPHQNDQQ'HU(UZHUEGHU*HElUGHQVSUDFKHYROO]LHKW VLFKGDEHL IUJHK|UORVH
.LQGHU LQ HLQHU JHElUGHQGHQ8PJHEXQJ LQ YHUJOHLFKEDUHQ 6FKULWWHQZLH GHU /DXWVSUDFKHU
ZHUEK|UHQGHU.LQGHU$OV.RQVHTXHQ]GLHVHVQDWUOLFKHQ6SUDFKHUZHUEVEDXHQGLHVH.LQGHU
HQWVSUHFKHQGHVSUDFKOLFKHXQGNRPPXQLNDWLYH)HUWLJNHLWHQDXIGLH LKQHQ=XJDQJ]X ,QIRU
PDWLRQHQ :LVVHQ XQG YLHOIlOWLJHQ VR]LDOHQ .RQWDNWHQ ELHWHQ YJO:,6&+  'DPLW
VFKHLQW HLQJHHLJQHWHVXQGDGlTXDWHV6SUDFKPRGHOOYRQ IUKHVWHU.LQGKHLW DQ IUGLH6SUD
FKHQWZLFNOXQJZHVHQWOLFKZLFKWLJHU]XVHLQDOVGLH$UWGHV.RPPXQLNDWLRQVV\VWHPV,VWGLH
VHV6SUDFKPRGHOQLFKWRGHUQXUPDQJHOKDIWJHJHEHQVRZLUGGLH6SUDFKHQWZLFNOXQJIUHLQ
K|UHQGHVRGHUDXFKJHK|UORVHV.LQGHUVFKZHUW,P+LQEOLFNDXIGLHELVKHXWHLPGHXWVFKVSUD
FKLJHQ5DXPYRUKHUUVFKHQGRUDODXVJHULFKWHWH(U]LHKXQJEHGHXWHWGLHVIUJHK|UORVH.LQGHU
GDVVLKQHQQ|WLJH$QUHJXQJHQ+LQZHLVHXQG,QIRUPDWLRQHQ]XP(UVFKOLHHQGHU:HOWIHKOHQ
XQG VLH QLFKW GLH &KDQFH KDEHQ LKUH )UDJHQ 3UREOHPH XQG bQJVWH PLW]XWHLOHQ YJO
35,//:,7=

'LHVLVWDXFKLQ%H]XJDXIVH[XHOOH$XVEHXWXQJYRQHQWVFKHLGHQGHU%HGHXWXQJ2KQHDXVUHL
FKHQGHV:LVVHQEHU6H[XDOLWlWXQGGLH([LVWHQ]VH[XHOOHU*HZDOWXQGRKQHGLH0|JOLFKNHLW
VLFK+LOIH]XKROHQXQGEHUGDV*HVFKHKHQH]XEHULFKWHQVLQGJHK|UORVH.LQGHUPLWVSUDFK
OLFKHQ'HIL]LWHQHLQHPHUK|KWHQ5LVLNRDXVJHVHW]WVLHKH.DS'LHVHV5LVLNRLVWDXFK
QLFKW GXUFK GLH $XVZHLWXQJ XQG ,QWHQVLYLHUXQJ HLQHU RUDO DXVJHULFKWHWHQ )UKI|UGHUXQJ ]X
O|VHQVRQGHUQHKHUGXUFKGLH2ULHQWLHUXQJDQGHQNRPPXQLNDWLYHQ0|JOLFKNHLWHQGHVMHZHL
OLJHQ .LQGHV ZDV GLH *HElUGHQVSUDFKH YRUDXVVHW]W (LQ JHPHLQVDPHV IXQNWLRQVWFKWLJHV
=HLFKHQV\VWHPELOGHWGLH%DVLVIUGLH%LQGXQJ]XGHQ(OWHUQXQGGLHSV\FKLVFKH(QWZLFNOXQJ
GHV .LQGHV ] % LQ +LQEOLFN DXI VHLQH HPRWLRQDOH $QSDVVXQJ ,FK(QWZLFNOXQJ XQG VHLQ
VFKXOLVFKHV/HLVWXQJVQLYHDXXQGYHUEHVVHUWGLH&KDQFHDXIHLQHÄQRUPDOH³6R]LDOLVDWLRQYJO
    
DNWXHOOHQ%H]JHQEOHLEW"

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

*277+$5'73)(,))  $XI GHU %DVLV HLQHV IXQNWLRQVWFKWLJHQ XQG EHKHUUVFKWHQ
.RPPXQLNDWLRQVV\VWHPVHUP|JOLFKWHVGLH*HElUGHQVSUDFKHGHPJHK|UORVHQ.LQGDEHUDXFK
VHLQH ODXWVSUDFKOLFKHQ )lKLJNHLWHQ DXI XQGZHLWHU DXV]XEDXHQ XP VR QLFKW OlQJHU VRZRKO
HPRWLRQDODOVDXFKNRPPXQLNDWLYDXIZHQLJHHLQ]HOQH%H]XJVSHUVRQHQDQJHZLHVHQ]XVHLQ
0LW=XQDKPHGHUNRPPXQLNDWLYHQ.RQWDNWHLQGHUK|UHQGHQXQGJHK|UORVHQ8PZHOWVWHLJHQ
DXFK GLH ]ZLVFKHQPHQVFKOLFKHQ (UIDKUXQJHQ 'DV .LQG HUKlOW GLH0|JOLFKNHLW0HQVFKHQ
XQG%H]LHKXQJHQEHVVHUHLQ]XVFKlW]HQ6RPLWHUKlOWGDVJHK|UORVH.LQGPLWWHOVGHUJHElUGHQ
VSUDFKOLFKHQ.RPPXQLNDWLRQGLH0|JOLFKNHLWVLFKGDVIUHLQ/HEHQLQGHUK|UHQGHQXQGGHU
JHK|UORVHQ*HVHOOVFKDIWQRWZHQGLJH:LVVHQDQ]XHLJQHQ

'LHÄ]ZHL:HOWHQ³LQGHU/HEHQVZLUNOLFKNHLWJHK|UORVHU0HQVFKHQ
'HU7HUPLQXVÄ/HEHQ LQ]ZHL:HOWHQ³EHVFKUHLEWHLQH/HEHQVZLUNOLFKNHLWJHK|UORVHU0HQ
VFKHQGLHGDV+LQXQG+HUSHQGHOQ]ZLVFKHQGHU:HOWGHU+|UHQGHQXQGGHU:HOWGHU*H
K|UORVHQEHLQKDOWHW'LH%HGHXWXQJGHUEHLGHQ:HOWHQXQGGLH:DKOGHU]HQWUDOHQ/HEHQVEH
]JH IlOOW GDEHL MH QDFK LQGLYLGXHOOHU /HEHQVVLWXDWLRQ :RKQRUW 6FKLFKW]XJHK|ULJNHLW GHU
(OWHUQ%HVXFKGHU*HK|UORVHQRGHU5HJHOVFKXOHHWFXQWHUVFKLHGOLFKDXVYJO$+5%(&.
)DVWLPPHULVWGDV/HEHQMHGRFKYRQEHLGHQ:HOWHQEHVWLPPW

'LH%HJUQGXQJIUHLQ/HEHQLQ]ZHL:HOWHQHUJLEWVLFKDXVGHUNRPPXQLNDWLYHQ6LWXDWLRQ
JHK|UORVHU 0HQVFKHQ 'LH .RPPXQLNDWLRQVP|JOLFKNHLWHQ PLW +|UHQGHQ VLQG VWDUN HLQJH
VFKUlQNW VRGDVV LQIROJHGHVVHQHLQHUVHLWVGLH7HLOKDEHJHK|UORVHU0HQVFKHQDQGHU7UDGLH
UXQJXQG:HLWHUHQWZLFNOXQJNXOWXUHOOHU,QKDOWHVRZLHDQGHU:LVVHQVXQG,QIRUPDWLRQVYHU
PLWWOXQJ VRZHLW VLHDQGLH/DXWVSUDFKHJHNQSIW LVW VWDUNEHJUHQ]W LVW YJO0$*186621
$QGHUHUVHLWV WUHWHQ LQNRQNUHWHQ%HJHJQXQJHQPLW+|UHQGHQPDVVLYH6W|UXQJHQDXI
GLHRIWPDOV ]XHLQHU9HUPHLGXQJ VR]LDOHU.RQWDNWHPLW+|UHQGHQIKUHQ$XVVFKODJJHEHQG
LVWGDEHLDXFKGLHLQYLHOHQ)lOOHQQHJDWLYHXQGDEOHKQHQGH(LQVWHOOXQJVHLWHQV+|UHQGHUJH
JHQEHU*HK|UORVHQGLHP|JOLFKHUZHLVHLQIHKOHQGHQ,QIRUPDWLRQHQEHUGLH$XVZLUNXQJHQ
GHU*HK|UORVLJNHLW XQGGHUhEHUVFKlW]XQJ GHU WHFKQLVFKHQ XQGGHU DQGHUHQ+LOIVPLWWHO EH
JUQGHWOLHJHQYJO+(//'DPLWLVWGLH,QWHJUDWLRQ*HK|UORVHULQGLHK|UHQGH:HOWLQ
PHKUIDFKHU+LQVLFKWVWDUNHUVFKZHUW

,P8PJDQJPLWDQGHUHQ*HK|UORVHQWUHWHQGLHVHIXQGDPHQWDOHQ6FKZLHULJNHLWHQQLFKWDXIGD
GLH*HElUGHQVSUDFKHEHLHQWVSUHFKHQGHU.HQQWQLVHLQHXQJHKLQGHUWH.RPPXQLNDWLRQ]XOlVVW
VX=XVDPPHQPLWDQGHUHQVR]LRNXOWXUHOOHQ*HVLFKWVSXQNWHQZLHGHUZHLWJHKHQGXQEH

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

HLQWUlFKWLJWHQ3DUWL]LSDWLRQDQVSH]LILVFKHQNXOWXUHOOHQ,QKDOWHQXQGGHU:LVVHQVXQG,QIRU
PDWLRQVYHUPLWWOXQJ VLQGGLHVGLHZHVHQWOLFKHQ%HZHJJUQGH IUGLH:DKOGHU*HK|UORVHQ
JHPHLQVFKDIW DOV ]HQWUDOHQ/HEHQVEH]XJ'LH*HK|UORVHQJHPHLQVFKDIW EHUQLPPWGDEHL DOV
HLQRUJDQLVLHUWHU=XVDPPHQVFKOXJHK|UORVHU0HQVFKHQGLH)XQNWLRQGHUJHPHLQVDPHQ)UHL
]HLWJHVWDOWXQJXQGGHU%HZlOWLJXQJYRQ/HEHQVSUREOHPHQLQHLQHPHLJHQHQ5DKPHQLQ$E
JUHQ]XQJ]X+|UHQGHQ

7URW] GHU JURHQ %HGHXWXQJ GLH GLH *HK|UORVHQJHPHLQVFKDIW IU *HK|UORVH HLQQLPPW LVW
HLQH%HVFKUlQNXQJDOOHLQDXIGDV/HEHQLQJHK|UORVHQ%H]JHQQLFKWP|JOLFK=ZDUVLQGGLH
)UHL]HLWJHVWDOWXQJ XQGGLH HQJHUHQSULYDWHQ%H]JH GLH EHU GLH)DPLOLH KLQDXVJHKHQ IDVW
DXVVFKOLHOLFKPLWGHU:HOWGHU*HK|UORVHQYHUNQSIWDQGHUHZHVHQWOLFKH/HEHQVEH]JH]
% )DPLOLH $UEHLWVZHOW %HK|UGHQ bU]W,QQHQ HWF YHUODQJHQ MHGRFK DXFK .RQWDNWH PLW
+|UHQGHQYJO$+5%(&.'LH/HEHQVVLWXDWLRQHUZDFKVHQHU*HK|UORVHUEOHLEWGDPLW
HLQ+LQXQG+HUSHQGHOQ]ZLVFKHQEHLGHQ:HOWHQ

'LHYRQGHU0HKUKHLWGHUJHK|UORVHQ0HQVFKHQDOVVHKUEHODVWHQGHPSIXQGHQHQNRPPXQLND
WLYHQ $QIRUGHUXQJHQ GHU K|UHQGHQ:HOW EHUJHQ LQ 9HUELQGXQJ PLW GHU JHULQJHQ =DKO GHU
*HK|UORVHQJHPHVVHQDQGHU*HVDPWEHY|ONHUXQJVLHKH.DSGLH*HIDKUHLQHUZHLWUHL
FKHQGHQVR]LDOHQ,VROLHUXQJYRQGHU8PZHOW ﬁ YJO',1*'LH)ROJHQGLHVHUVR]LDOHQ
,VRODWLRQGLHQLFKWQXUGDVJHK|UORVH.LQGVHOEVWVRQGHUQDXFKVHLQH)DPLOLHEHWULIIWUHVXOWLH
UHQIUGDV.LQGLQHLQHUYHUPHKUWHQ$EKlQJLJNHLWYRQZHQLJHQHLQ]HOQHQ%H]XJVSHUVRQHQ
'DV.LQGHUKlOWQXUVHOWHQGLH0|JOLFKNHLWVR]LDOHV9HUKDOWHQ]XHUSUREHQXQGVRHLQHDOWHU
VDQJHPHVVHQHVR]LDOH5HLIH]XHQWZLFNHOQ'LHIHKOHQGH5HLIHXQGGLHHLQJHVFKUlQNWHQ(UIDK
UXQJHQLP8PJDQJPLWDQGHUHQ0HQVFKHQHUVFKZHUHQHVGHP.LQGVFKOLHOLFKGLH,QWHQWLRQ
GHV*HJHQEHUV]XDQWL]LSLHUHQXQGOHW]WHQGOLFKDXFKJHIlKUOLFKH6LWXDWLRQHQ]XHUNHQQHQXQG
]XYHUPHLGHQVLHKH.DS

1HEHQGHP$XIEDXGHU.RPPXQLNDWLRQVIlKLJNHLWXQGGHV6R]LDOYHUKDOWHQVLVWDXFKGLH%LO
GXQJHLQHVSRVLWLYHQ6HOEVWELOGHVHLQEHGHXWVDPHU)DNWRULQGHU(QWZLFNOXQJJHK|UORVHU.LQ
GHU XQG VSLHOW LP =XVDPPHQKDQJ PLW GHU 3UlYHQWLRQ VH[XHOOHU $XVEHXWXQJ HLQH ZLFKWLJH
5ROOH3UlYHQWLYH0DVVQDKPHQJHKHQZHLWEHUHLQHSXQNWXHOOH$XINOlUXQJKLQDXVXQGEHLQ
KDOWHQGLH$XVELOGXQJGHUN|USHUOLFKHQXQGVH[XHOOHQ6HOEVWEHVWLPPXQJGHU$XWRQRPLHXQG
 


1DFK8QWHUVXFKXQJHQKDEHQPHKUDOVGLH+lOIWHGHUHUZDFKVHQHQ*HK|UORVHQDXHUKDOEGHU9HUZDQGWVFKDIW
XQGGHV*HK|UORVHQYHUHLQVNHLQHZHLWHUHQVR]LDOHQ.RQWDNWHYJO6(,)(57

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GHV6HOEVWZHUWJHIKOV'LH)|UGHUXQJHLQHVSRVLWLYHQ6HOEVWELOGHVJLOWGDEHLDOVHLQHHQWVFKHL
GHQGH9RUDXVVHW]XQJ

$OVSRVLWLYHV6HOEVWELOGE]ZSRVLWLYH6HOEVWNRQ]HSWHZHUGHQ(LQVWHOOXQJHQ]XUHLJHQHQ3HU
VRQ EH]HLFKQHW GLH YRQ GHU VR]LDOHQ 8PJHEXQJ SRVLWLY EHZHUWHW ZHUGHQ G K VR]LDO HU
ZQVFKWVLQG'D]XJHK|UHQXD+DQGOXQJHQ.RJQLWLRQHQXQG(PRWLRQHQGLHPLWGHUHLJH
QHQ3HUVRQYHUNQSIWZHUGHQVRZLH(LQVWHOOXQJHQ]XPHLJHQHQ.|USHU'DGLHVH(LQVWHOOXQ
JHQEHUHLFKVXQGVLWXDWLRQVDEKlQJLJVLQGKDQGHOWHVVLFKQLFKWXPHLQVWDUUHVHLQKHLWOLFKHV
.RQ]HSWVRQGHUQXPHLQ6\VWHPYRQPLWHLQDQGHUPHKURGHUZHQLJHUHQJYHUEXQGHQHQ7HLO
NRQ]HSWHQYJO75$871(5/2+$86'(86,1*(5

6HOEVWNRQ]HSWHZHUGHQ LP/DXIHGHU(QWZLFNOXQJHUOHUQWXQGEHJLQQHQVLFK]X IRUPHQVR
EDOGVLFKGDV.LQGDOVHLJHQH3HUVRQJHWUHQQWYRQVHLQHU8PZHOWZDKUQLPPW'LH,QIRUPD
WLRQHQ ]XU HLJHQHQ3HUVRQZHUGHQGDEHL HLQHUVHLWV DXV GHPHLJHQHQ9HUKDOWHQ DQGHUHUVHLWV
DXV GHU VR]LDOHQ8PJHEXQJ JHZRQQHQ $XI GHU %DVLV GHV HUVWHQ VHOEVWEH]RJHQHQ:LVVHQV
ZHUGHQ YRUOlXILJH 6HOEVWNDWHJRULVLHUXQJHQ YRUJHQRPPHQ LQIROJH GHUHU GLH QDFKIROJHQGHQ
,QIRUPDWLRQHQVHOHNWLHUW LJQRULHUWDXIJHQRPPHQRGHUUHLQWHUSUHWLHUWZHUGHQYJO*(5*(1
),/,33

0LW ]XQHKPHQGHP$OWHU ZHUGHQ YHUPXWOLFK GLH DQIlQJOLFK QRFK LVROLHUW QHEHQHLQDQGHUVWH
KHQGHQ7HLONRQ]HSWHPHKUXQGPHKU LQWHJULHUW XQGGLIIHUHQ]LHUW VR GDVV(UZDFKVHQHPHKU
$VSHNWH GHU 3HUVRQ XQWHUVFKHLGHQ DOV .LQGHU XQG HLQH K|KHUH ,QWHJUDWLRQ GHU HLQ]HOQHQ
6HOEVWNRQ]HSWH HUNHQQHQ ODVVHQ YJO 75$871(5/2+$86  '(86,1*(5 
'LYHUJLHUHQGLHHLQ]HOQHQ/HEHQVEHUHLFKHHLQHU3HUVRQMHGRFKVHKUZLHGLHVEHLJHK|UORVHQ
0HQVFKHQGXUFKLKU/HEHQLQ]ZHL:HOWHQGHU)DOOLVWVRLVWGLH,QWHJUDWLRQGHUYHUVFKLHGHQHQ
7HLONRQ]HSWHlXVVHUVWVFKZLHULJ

'LH (QWZLFNOXQJVEHGLQJXQJHQ GHU0HKUKHLW GHU JHK|UORVHQ.LQGHU XQWHUVFKHLGHQ VLFK YRQ
GHQHQK|UHQGHU.LQGHUQLFKWQXU LP+LQEOLFNDXI LKUH.RPPXQLNDWLRQXQG VR]LDOHQ)lKLJ
NHLWHQVLH]HLJHQDXFK$XVZLUNXQJHQDXIGLH%LOGXQJGHU6HOEVWNRQ]HSWH+DXSWXUVDFKH LVW
GDIUGLHIHKOHQGH$N]HSWDQ]GHU*HK|UORVLJNHLWGHV.LQGHVGDV$XIZDFKVHQLQHLQHU8PJH
EXQJGLHNHLQDQJHPHVVHQHV.RPPXQLNDWLRQVV\VWHP]XU9HUIJXQJVWHOOWXQGGLHDXVGLH
VHP XQG DQGHUHQ *UQGHQ VR HLQKHUJHKHQGH ,VRODWLRQ YLHOHU JHK|UORVHU .LQGHU YJO
0$77+(6

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$OV*UXQGODJHIUGLH(QWZLFNOXQJGHU6HOEVWNRQ]HSWHJLOWYRUDOOHPGLH,QWHUDNWLRQPLWGHU
VR]LDOHQ8PZHOWYJO'(86,1*(5'DGLH,QWHUDNWLRQLQQHUKDOEGHUK|UHQGHQ)DPL
OLHEHVRQGHUVDEHUPLW3HUVRQHQDXVGHUZHLWHUHQVR]LDOHQ8PJHEXQJLQGHQPHLVWHQ)lOOHQ
EHJUHQ]WLVWEHVWHKWIUHLQJHK|UORVHV.LQGGLH*HIDKUHLQHLQJHVFKUlQNWHV%LOGGHUHLJHQHQ
3HUVRQ ]X HUKDOWHQ XQG GDPLW ZHQLJHU XQG ZHQLJHU GLIIHUHQ]LHUWH 6HOEVWNRQ]HSWH ]X
HQWZLF""NHOQ +LQ]XNRPPHQG ]X GHQ OLPLWLHUWHQ 0|JOLFKNHLWHQ :LVVHQ EHU GLH HLJHQH
3HUVRQ ]X HUKDOWHQ N|QQHQ NRPPXQLNDWLYH 6FKZLHULJNHLWHQ DXFK GLH $UW GHU
,QIRUPDWLRQVJHZLQQXQJ VRZRKO LP +LQEOLFN DXI GDV HLJHQH DOV DXFK GDV 9HUKDOWHQ GHU
VR]LDOHQ8PJHEXQJHUVFKZHUHQ%HLGHP9HUJOHLFKGHVHLJHQHQ9HUKDOWHQVPLWGHPDQGHUHU
EHVWHKWGLH*HIDKUGDVVVLFKYLHOHJHK|UORVH.LQGHUGLHPHLVWH=HLWDOVSDVVLYHUOHEHQ'LH
PKVDPH .RPPXQLNDWLRQ LQQHUKDOE GHU )DPLOLH IKUW GD]X GDVV 6DFKYHUKDOWH RGHU
+LQWHUJUXQGLQIRUPDWLRQHQ]X(QWVFKHLGXQJHQGHPJHK|UORVHQ.LQGRIWQXUYHUNU]WRGHUJDU
QLFKW GDUJHVWHOOWZHUGHQ 'DV .LQGZLUG LQ GHQ (QWVFKHLGXQJVSUR]HVV QLFKWPLWHLQEH]RJHQ
XQG PXVV KlXILJ DXI 6DFKYHUKDOWH UHDJLHUHQ GLH HV QLFKW YHUVWDQGHQ KDW XQG QLFKW
EHHLQIOXVVHQNDQQ'LHVZLUNWVLFKLQDOOHU5HJHOQHJDWLYDXIGDV6HOEVWZHUWJHIKODXV$XFK
GLH5HDNWLRQHQDQGHUHUDXIGDVHLJHQH9HUKDOWHQVLQG LQYLHOHQ6LWXDWLRQHQGHPJHK|UORVHQ
.LQGQLFKWYHUVWlQGOLFKGDHVGLH(UZDUWXQJHQDQGHUHUVFKOHFKWHUDQWL]LSLHUHQNDQQ:HLWHUH
6FKZLHULJNHLWHQEHVWHKHQEHLYHUEDOHQ=XVFKUHLEXQJHQ'LH:DKUQHKPXQJGLUHNWHUYHUEDOHU
=XVFKUHLEXQJHQ]XUHLJHQHQ3HUVRQGXUFKDQGHUHÄ'XELVWHLQDUWLJHV.LQG³LVWGXUFKGLH
.RPPXQLNDWLRQVIRUPXQGGDVDXIEHLGHQ6HLWHQHLQJHVFKUlQNWH9RNDEXODU VWDUNHUVFKZHUW
ZlKUHQG LQGLUHNWH YHUEDOH =XVFKUHLEXQJHQ ] % LQ )RUP YRQ *HVSUlFKHQ GLH GDV .LQG
PLWK|UWIUJHK|UORVH.LQGHULQGHU5HJHOEHUKDXSWQLFKWZDKUQHKPEDUVLQG

'LHHLQ]HOQHQ6HOEVWNRQ]HSWHZHUGHQ]ZDULP/DXIHGHU(QWZLFNOXQJZHLWHUDXVGLIIHUHQ]LHUW
XQG N|QQHQ MH QDFK %HGHXWVDPNHLW GHV .RQ]HSWV IU GLH 3HUVRQ DXFK YHUlQGHUW ZHUGHQ
'XUFKGLH%LOGXQJYRUOlXILJHU6HOEVWNDWHJRULHQXQGGLH6HOHNWLRQQDFKIROJHQGHU,QIRUPDWLR
QHQNRPPWMHGRFKGHUVR]LDOHQ8PJHEXQJGLHGLHHUVWHQVHOEVWEH]RJHQHQ,QIRUPDWLRQHQ]XU
9HUIJXQJ VWHOOWHLQHEHVRQGHUH%HGHXWXQJ]X YJO),/,336RPLWKDWGLH5HDNWLRQ
GHU(OWHUQXQGGHUDQGHUHQ)DPLOLHQPLWJOLHGHUDXIGLH%HKLQGHUXQJGHV.LQGHVXQGGLH$N
]HSWDQ]GHU*HK|UORVLJNHLWHLQHJURH$XVZLUNXQJDXIGLH%LOGXQJGHU6HOEVWNRQ]HSWH%H
VRQGHUVGDVHLJHQH.|USHUNRQ]HSWXQGGLH6HOEVWZHUWVFKlW]XQJ 6HOEVWZHUWJHIKOVLQGYRQ
GHU5HDNWLRQ GHU VR]LDOHQ8PZHOW VWDUN EHHLQIOXVVW'DV JHK|UORVH.LQG GDV LQ HLQHU DXV
VFKOLHVVOLFK K|UHQGHQ8PZHOW DXIZlFKVW LQ GHU VHLQH*HK|UORVLJNHLW QLFKW DN]HSWLHUWZLUG
HUOHEWVLFKDOVÃDQGHUVµHYHQWXHOOVRJDUDOVÃIDOVFKµRGHUÃGHIL]LWlUµ'XUFK%HORKQXQJLQ)RUP

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

YRQVR]LDOHU$QHUNHQQXQJXQGHPRWLRQDOHU=XZHQGXQJOHUQWGDV.LQGVFKQHOOHUZQVFKWHV
9HUKDOWHQYRQXQHUZQVFKWHP]XXQWHUVFKHLGHQXQGVLFKVR]XYHUKDOWHQGDVVHVGLHHQWVSUH
FKHQGH=XZHQGXQJHUKlOWYJO'(86,1*(5'LHVEHGHXWHWRIWPDOVGDVVVRZRKOGLH
(OWHUQDOVDXFKGDV.LQGYHUVXFKHQGLH*HK|UORVLJNHLWVRZHLWZLHP|JOLFK]XYHUEHUJHQGD
GHU :XQVFK QDFK $QSDVVXQJ XQG Ã1RUPDOLWlWµ DXI EHLGHQ 6HLWHQ VHKU JUR LVW YJO
0$77+(6$XFKGLHDXIGLH)HVWVWHOOXQJGHU*HK|UORVLJNHLWQDFKIROJHQGHQVSUDFKWKH
UDSHXWLVFKHQ0DVVQDKPHQGLHLQGHU(U]LHKXQJJHK|UORVHU.LQGHUHLQJURVVHV*HZLFKWHLQ
QHKPHQEHUHLWHQGHPJHK|UORVHQ.LQG6FKZLHULJNHLWHQHLQSRVLWLYHV.|USHUNRQ]HSW]XHQW
ZLFNHOQGDGLH6LFKWDXIGDV.LQGLPPHUDQVHLQHP'HIL]LWXQGQLFKWDQVHLQHQ6WlUNHQRUL
HQWLHUWLVW'LHODXWVSUDFKOLFKHQ)lKLJNHLWHQGHV.LQGHVZHUGHQWURW]JURHU%HPKXQJHQLQ
GHU 5HJHO YRQ GHQ %H]XJVSHUVRQHQ EHVRQGHUV DEHU YRQ GHU ZHLWHUHQ VR]LDOHQ 8PJHEXQJ
QLFKWSRVLWLYEHZHUWHWXQGN|QQHQVRGLH(QWZLFNOXQJSRVLWLYHU6HOEVWNRQ]HSWHHUVFKZHUHQ

'LH8QVLFKHUKHLWGHU(OWHUQVFKOlJWVLFKDXFKLQLKUHP9HUKDOWHQGHP.LQGJHJHQEHUQLHGHU
'HU(U]LHKXQJ IHKOW RIWPDOVGLH Q|WLJH.RQVLVWHQ] VRGDVV GDV.LQG VHKU XQWHUVFKLHGOLFKH
VRJDUZLGHUVSUFKOLFKH5FNPHOGXQJHQ]XVHLQHU3HUVRQHUKlOW'LH(QWWlXVFKXQJGHU:Q
VFKHXQG7UlXPHGHU(OWHUQNDQQ]XGHPGD]XIKUHQGDVVVLHGHP.LQGH[WUHPNULWLVFKJH
JHQEHUVWHKHQ'DGDYRQDXVJHJDQJHQZLUGGDVVGLH(QWZLFNOXQJGHU6HOEVWZHUWVFKlW]XQJLQ
$EKlQJLJNHLW]XP9HUKDOWHQZLFKWLJHU%H]XJVSHUVRQHQVWHKWEHVWHKWIUHLQJHK|UORVHV.LQG
GLH*HIDKU GDVV HV HLQJHULQJHV 6HOEVWZHUWJHIKO DXIEDXW XQG ODQJH=HLW XQWHU GHQ )ROJHQ
OHLGHWZHQQGLH(OWHUQGLH*HK|UORVLJNHLWQLFKWDN]HSWLHUHQ(LQHUVHLWVZLUNWVLFKGLH6HOEVW
ZHUWVFKlW]XQJ DOV VHOEVWHUIOOHQGH 3URSKH]HLXQJ DXV VR GDVV EHLVSLHOVZHLVH DXIWUHWHQGH
6FKZLHULJNHLWHQ LQ GHU .RPPXQLNDWLRQ GXUFK GLH JHULQJH )UXVWUDWLRQVWROHUDQ] KlXILJHU DOV
0LVVHUIROJHZDKUJHQRPPHQXQGDOV%HVWlWLJXQJGHUQHJDWLYHQ6HOEVWHLQVFKlW]XQJDXIJHIDVVW
ZHUGHQ $QGHUHUVHLWV ZHUGHQ JHULQJH (LQVFKlW]XQJHQ LQ GHU 5HJHO WURW] VSlWHUHU SRVLWLYHU
(UIDKUXQJHQODQJHDXIUHFKWHUKDOWHQ

Ä(VEHGDUIHLQHU8Q]DKOHPRWLRQDOEHGHXWVDPHU(UIDKUXQJHQLP(UZDFKVHQHQDO
WHUXPGLHIUKHQ(UIDKUXQJHQDXIJUXQGGHUHUVLFKGLHJHULQJH6HOEVWZHUWVFKlW
]XQJHQWZLFNHOWKDW]XZLGHUOHJHQ³ 

 
 (367(,1

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

*HK|UORVH.LQGHUGLHLQLKUHP.RPPXQLNDWLRQVYHUKDOWHQEHVWlUNWZHUGHQGHUHQ(LJHQKHLWHQ
XQG)HUWLJNHLWHQXQWHUVWW]WZHUGHQXQGGLH HPRWLRQDOH=XZHQGXQJXQG VR]LDOH$N]HSWDQ]
HUIDKUHQKDEHQJXWH9RUDXVVHW]XQJHQSRVLWLYH6HOEVWNRQ]HSWH]XHQWZLFNHOQ'LHVHZHLVHQ
DXIHLQHLQQHUH6WlUNHXQG6WDELOLWlWKLQGLHVLFKYRUDOOHPLQGHU)lKLJNHLWlXVVHUWGLHHLJH
QHQ%HGUIQLVVH XQGGLH(UZDUWXQJHQXQG)RUGHUXQJHQGHU8PZHOW DXV]XEDODQFLHUHQ YJO
'(86,1*(5  6RPLW VWHOOW GLH %LOGXQJ SRVLWLYHU 6HOEVWNRQ]HSWH DXFK HLQH ZLFKWLJH
*UXQGODJHGDUXPGDV5LVLNRVH[XHOOHU$XVEHXWXQJIUJHK|UORVH.LQGHUQLFKW]XHUK|KHQ
,KUHLQQHUH6WDELOLWlWYHUVHW]WGLH.LQGHULQGLH/DJHGLHHLJHQHQ%HGUIQLVVH]%LQ+LQ
EOLFNDXIGLHN|USHUOLFKH6HOEVWEHVWLPPXQJZDKU]XQHKPHQXQGVRZHLWZLHP|JOLFK]XDUWL
NXOLHUHQXQGVRLQGHU,QWHUDNWLRQPLWDQGHUHQQLFKWLQ$EKlQJLJNHLW]XJHUDWHQ

'HUZLFKWLJH6WHOOHQZHUWGHU*HK|UORVHQJHPHLQVFKDIW IUGLH(QWZLFNOXQJSRVLWLYHU6HOEVW
NRQ]HSWHHUIRUGHUWHLQH9RUEHUHLWXQJJHK|UORVHU.LQGHU DXIHLQ/HEHQ LQGHUK|UHQGHQXQG
JHK|UORVHQ:HOW*HUDGHLQGHQ%HUHLFKHQGHV.|USHUNRQ]HSWHVGHU.RQWDNWXQG8PJDQJV
IlKLJNHLW XQG GHU 6HOEVWZHUWVFKlW]XQJ ELHWHQ IUKH.RQWDNWHPLW DQGHUHQ JHK|UORVHQ0HQ
VFKHQGLH0|JOLFKNHLWSRVLWLYH(LQVWHOOXQJHQDXI]XEDXHQXQGGLHHLJHQH*HK|UORVLJNHLW ]X
DN]HSWLHUHQ'DV=LHOHLQHURSWLPDOHQ)|UGHUXQJDXFKLP6LQQHGHU3UlYHQWLRQVH[XHOOHU*H
ZDOW VROOWH HV GDKHU VHLQ GLH)lKLJNHLWHQ JHK|UORVHU.LQGHUZHLWHU]XHQWZLFNHOQ GLH LKQHQ
5DXP]XU6HOEVWYHUZLUNOLFKXQJXQG]XHLQHPVHOEVWlQGLJHQ/HEHQPLWYLHOIlOWLJHQ.RQWDNWHQ
LQQHUKDOEGHUK|UHQGHQXQGJHK|UORVHQ:HOWJHEHQ


 $XVPDVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ
$QJDEHQ]XGHQ2SIHUQ
'LH(UIRUVFKXQJVH[XHOOHU*HZDOWJHJHQ.LQGHUPLW%HKLQGHUXQJHQLPDOOJHPHLQHQXQGJH
K|UORVH .LQGHU LP EHVRQGHUHQZXUGH ELVODQJ VWDUN YHUQDFKOlVVLJW XQG EHGDUI GULQJHQG JH
]LHOWHU$XIPHUNVDPNHLW0HQVFKHQPLWHLQHU%HKLQGHUXQJZHUGHQHLQHUVHLWVLQGHQDOOJHPHL
QHQ 6WDWLVWLNHQ QLFKW JHVRQGHUW DXIJHIKUW ] %%81'(6.5,0,1$/$07  DQGHUHU
VHLWVGXUFKGLH)RUVFKXQJVPHWKRGLNGLHHLQJHZLVVHV0DDQ6SUDFKYHUVWlQGQLV9RNDEXODU
GHU6FKULIWVSUDFKHLQWHOOHNWXHOOH1RUPDOEHJDEXQJHWFYRUDXVVHW]WHUVWJDUQLFKWLQGLH(UKH
EXQJPLW HLQEH]RJHQ YJO.(//< E'LHELVKHULJHQ8QWHUVXFKXQJHQ VLQGGDKHUYHU
HLQ]HOWXQGQLFKWUHSUlVHQWDWLYYJO(/'(5E6LHEH]LHKHQVLFKDXIYHUVFKLHGHQH%H
KLQGHUXQJVDUWHQ XQG ODVVHQ VLFK QLFKW RKQH ZHLWHUHV PLWHLQDQGHU YHUJOHLFKHQ ] %

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

&+$0%(5/$,1(HWDO,QWHUYLHZVPLWOHUQEHKLQGHUWHQ)UDXHQ5<(56218Q
WHUVXFKXQJJHLVWLJEHKLQGHUWHU0HQVFKHQ68//,9$19(51216&$1/$1%HIUDJXQJ
JHK|UORVHU 6FKOHU,QQHQ $00(50$19$1+$66(//7+(56(1  8QWHUVXFKXQJ
PHKUIDFKEHKLQGHUWHU-XJHQGOLFKHU)UGHQGHXWVFKVSUDFKLJHQ5DXPZXUGHQQRFKNHLQHV\
VWHPDWLVFKHQ8QWHUVXFKXQJHQ]XU7KHPDWLNHUVWHOOW

'HQQRFKN|QQHQGLH(UJHEQLVVHGHU6WXGLHQHLQHXQJHIlKUH9RUVWHOOXQJEHUGDV$XVPDGHU
3UREOHPDWLNYHUPLWWHOQ6RHUK|KWVLFKODXW6FKlW]XQJHQGDV5LVLNR2SIHUVH[XHOOHU$XVEHX
WXQJ]XZHUGHQ IU0lGFKHQPLW HLQHU%HKLQGHUXQJXP IUEHKLQGHUWH-XQJHQ VRJDU
XP'28&(77(62%6(<0F&5($5<'DPLWVLQGHWZDDOOHU
EHKLQGHUWHQ 0lGFKHQ XQG  DOOHU EHKLQGHUWHQ -XQJHQ YRQ VH[XHOOHU *HZDOW EHWURIIHQ
0F&5($5<'LHQDFK6FKlW]XQJHQH[WUHPHUK|KWH$Q]DKOEHKLQGHUWHU.LQGHUHUJLEW
VLFKGXUFKHLQH EHVRQGHUV KRKH'XQNHO]LIIHUGDGDYRQDXV]XJHKHQ LVW GDVV QXU HWZD
DOOHU )lOOH VH[XHOOHU*HZDOW JHJHQ0HQVFKHQPLW %HKLQGHUXQJHQ DXIJUXQG GHU EHVRQGHUHQ
6FKZLHULJNHLWHQGLH7DWDXI]XGHFNHQEHNDQQWZHUGHQYJO5<(5621

.LQGHUPLWHLQHU%HKLQGHUXQJVLQGLQDOOHQ$OWHUVVWXIHQEHWURIIHQ,QHLQLJHQ8QWHUVXFKXQJHQ
OLHJWGDV'XUFKVFKQLWWVDOWHUEHLHWZD-DKUHQ]%&+$0%(5/$,1(HWDOXQGGD
PLWHWZDVEHUGHP'XUFKVFKQLWWVDOWHUQLFKWEHKLQGHUWHU.LQGHUGHUEHLHWZDELV-DKUHQ
OLHJW YJO%$1*(VLHKH.DS'HQQRFK OlVVW VLFKYHUPXWHQGDVVQLFKWEHKLQ
GHUWH ZLH DXFK EHKLQGHUWH .LQGHU GHU XQWHUHQ $OWHUVVWXIHQ DXIJUXQG GHU VFKZLHULJHQ
$XIGHF""NXQJVP|JOLFKNHLWHQXQWHUUHSUlVHQWLHUWVLQG6RNRPPWHLQH6WXGLH]XGHP6FKOX
GDVVGDV'XUFKVFKQLWWVDOWHUEHKLQGHUWHU.LQGHU]X%HJLQQGHUVH[XHOOHQhEHUJULIIHZHVHQWOLFK
QLHGULJHUYHUPXWOLFK]ZLVFKHQGHPXQG/HEHQVMDKUOLHJWYJO5<(5621

'LH $QJDEHQ ]X GHP %HJLQQ VH[XHOOHU hEHUJULIIH ODVVHQ VFKRQ YHUPXWHQ GDVV DXFK GLH
hEHUJULIIHDXIEHKLQGHUWH.LQGHUNHLQH(LQ]HOWDWHQVRQGHUQLQGHU5HJHO:LHGHUKROXQJVWDWHQ
VLQG'LH0HKUKHLWGHU.LQGHUPLW%HKLQGHUXQJHQZLUGEHUHLQHQOlQJHUHQ=HLWUDXPKLQZHJ
VH[XHOO DXVJHEHXWHWZREHL GLH$QJDEHQEH]JOLFKGHV=HLWUDXPHV]ZLVFKHQELV  -DKUHQ
&+$0%(5/$,1(HWDOXQGELV-DKUHQ5<(5621VFKZDQNHQ(VLVWGD
EHL]XYHUPXWHQGDVVGLHJURH+LOIXQG:HKUORVLJNHLWGHU2SIHUGLH)RUWVHW]XQJGHU$XV
EHXWXQJEHJQVWLJHQ


.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

%HVRQGHUV GHXWOLFK VLQG GLH (UJHEQLVVH HLQHU 6WXGLH KLQVLFKWOLFK GHV =XVDPPHQKDQJV ]ZL
VFKHQGHP6FKZHUHJUDGGHU%HKLQGHUXQJXQGGHU$UWGHUVH[XHOOHQhEHUJULIIH+LHU]HLJWH
VLFKGDVVGLHhEHUJULIIHDQ0DVVLYLWlW]XQHKPHQMHVFKZHUZLHJHQGHUGLH(LQVFKUlQNXQJHQ
GHV.LQGHVVLQG%HLVH[XHOOHQhEHUJULIIHQDXIPHKUIDFKEHKLQGHUWH-XJHQGOLFKHKDQGHOWHHV
VLFKEHLXP9HUJHZDOWLJXQJHQGHU7DWHQZXUGHQGDEHLVRJDUGXUFKPHKUHUH7lWHU
EHJDQJHQ$00(50$1HWDO=ZDUKDQGHOWHVVLFKEHLGHQhEHUJULIIHQDXI.LQGHU
PLW %HKLQGHUXQJHQ DQIlQJOLFK YHUPXWOLFK DXFK XP ÄOHLFKWHUH³ QDFK DXHQ KLQ RIWPDOV
KDUPORVHUVFKHLQHQGH+DQGOXQJHQGLHJHULQJH:DKUVFKHLQOLFKNHLWGHU$XIGHFNXQJXQGGLH
QDKH]XÄLGHDOHQ³=XJULIIVP|JOLFKNHLWHQHUODXEHQHVDOOHUGLQJVGHP7lWHUVFKHLQEDUZHVHQW
OLFKJH]LHOWHUXQGGLUHNWHUYRU]XJHKHQ

'LHhEHUJULIIHILQGHQ]XHLQHPJURHQ7HLODQ2UWHQVWDWWGLHPLWGHU%HKLQGHUXQJGHV.LQ
GHULQHLQHP=XVDPPHQKDQJVWHKHQ]%LQ.UDQNHQKlXVHUQEHL7KHUDSLHQLQ6FKXOHQRGHU
,QWHUQDWHQ YJO 62%6(<'2(  62%6(< E 1HEHQ DQGHUHQ 2UWHQ ZLH GHP
:RKQEHUHLFKGHV7lWHUVRGHUGHPGHV2SIHUVVWHOOWEHVRQGHUVGHU7UDQVSRUWGLHQVW]XURGHU
YRQGHU6FKXOHHLQKRKHV5LVLNRGDU'DPLWWUDJHQVRQGHUSlGDJRJLVFKH'LHQVWHXQG(LQULFK
WXQJHQVLJQLILNDQW]XHLQHU(UK|KXQJGHV5LVLNRVVH[XHOOHU*HZDOWIU.LQGHUPLWHLQHU%H
KLQGHUXQJEHL

8P$XVVDJHQEHUGDV$XVPDXQGDQGHUH$VSHNWHVH[XHOOHU$XVEHXWXQJJHK|UORVHU.LQGHU
]XPDFKHQNDQQDXIGLH6WXGLHQGHU)RUVFKXQJVJUXSSHXP68//,9$1LQGHQ86$]%
68//,9$16&$1/$1/D%$55(  68//,9$19(51216&$1/$1 
68//,9$1%522.+286(5.1876216&$1/$1 HW DO  VRZLH DXI HLQH HQJOLVFKH
6WXGLH .(11('< E ]XUFNJHJULIIHQ ZHUGHQ *HPl DPHULNDQLVFKHQ 6FKlW]XQJHQ
ZHUGHQ HWZD  DOOHU JHK|UORVHQ .LQGHU VH[XHOO DXVJHEHXWHW $XFK GLH HQJOLVFKH 6WXGLH
EHVWlWLJWGLHVHVHUVFKUHFNHQGKRKH$XVPD ,P9HUJOHLFKGD]X OLHJHQGLH6FKlW]XQJHQEH
]JOLFKQLFKWEHKLQGHUWHU.LQGHUEHLIU0lGFKHQXQGIU-XQJHQ%$1*(
VLHKH.DS=XGHP]HLJHQGLH$QJDEHQ]XU*HVFKOHFKWHUYHUWHLOXQJGDVVGDV5L
VLNRIUJHK|UORVH-XQJHQEHUGXUFKVFKQLWWOLFKKRFKOLHJW6RVLQGHWZDGHUJHK|UORVHQ
0lGFKHQ XQG  GHU JHK|UORVHQ -XQJHQ YRQ VH[XHOOHU *HZDOW EHWURIIHQ
68//,9$19(51216&$1/$1

9LHOHJHK|UORVH.LQGHUEHULFKWHWHQEHLLKUHU%HIUDJXQJYRQVH[XHOOHQhEHUJULIIHQGXUFKPHK
UHUH7lWHUXQGEHUHLQHQOlQJHUHQ=HLWUDXPKLQZHJYJO%522.+286(5HWDO8Q

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

JHIlKUGLH+lOIWHGHUEHIUDJWHQ.LQGHUZXUGHOlQJHUDOV-DKUVH[XHOODXVJHEHXWHWHLQ'ULWWHO
VRJDU OlQJHU DOV  -DKUH 68//,9$1%522.+286(5.1876216&$1/$1 HW DO
%HLHLQHP9HUJOHLFKYRQJHK|UORVHQ6FKOHU,QQHQDQ,QWHUQDWVVFKXOHQXQGJHK|UORVHQ
6FKOHU,QQHQ GLH ZRKQRUWQDKH 5HJHOVFKXOHQ EHVXFKHQ HUJDEHQ VLFK GUHL %HVRQGHUKHLWHQ
=XPHLQHQZDUHQGLH6FKOHU,QQHQGHU,QWHUQDWVVFKXOHQKlXILJHU2SIHUVH[XHOOHUhEHUJULIIH
DOV GLH DQGHUHQ 6FKOHU,QQHQ =XP ]ZHLWHQ YHUVFKRE VLFK GHU 2UW GHU hEHUJULIIH MH QDFK
6FKXOIRUPVRGDVVGLH,QWHUQDWVNLQGHUKlXILJHULQGHU6FKXOHE]ZLP,QWHUQDW6FKOHU,QQHQ
GHU5HJHOVFKXOHQHKHULP(OWHUQKDXVVH[XHOOHQhEHUJULIIHQDXVJHVHW]WZDUHQ6FKOLHOLFKEH
ULFKWHWHQLPPHUKLQIDVWHLQ'ULWWHOGHU.LQGHUEHLGHU*UXSSHQYRQhEHUJULIIHQDQEHLGHQ2U
WHQ%HVRQGHUVHUZlKQWZXUGHDXFKZLHGHUGDVKRKH5LVLNREHLGHP7UDQVSRUWGHU6FKOHU,Q
QHQ]XRGHUYRQGHU6FKXOHEHLGHPVLHUHJHOPlLJRKQHHQWVSUHFKHQGH$XIVLFKWVLQGYJO
68//,9$19(51216&$1/$1 $XFK EHL GHQ%HIUDJXQJHQ DQGHXWVFKHQ*HK|UOR
VHQVFKXOHQVLHKH.DSZXUGHGLHVHU$VSHNWLPPHUZLHGHUJHQDQQW

,P GHXWVFKVSUDFKLJHQ 5DXP H[LVWLHUHQ GHU]HLW QRFK NHLQH 8QWHUVXFKXQJHQ ]XU VH[XHOOHQ
$XVEHXWXQJ JHK|UORVHU.LQGHU'LHZHQLJHQ9HU|IIHQWOLFKXQJHQ ] %9266+$//67(,1
%(&.(512$&.6&+0,'EH]LHKHQVLFKKDXSWVlFKOLFKDXIGLH6LWXDWLRQ
JHLVWLJEHKLQGHUWHU0HQVFKHQXQG0HQVFKHQPLWDQGHUHQ%HKLQGHUXQJVIRUPHQXQGEDVLHUHQ
HEHQIDOOV DXI GHQ RJ LQWHUQDWLRQDOHQ )RUVFKXQJVHUJHEQLVVHQ /HGLJOLFK LQ ]ZHL 6WXGLHQ
5g+5,*12$&.6&+0,'ZXUGHEHL%HIUDJXQJHQGHU0LWDUEHLWHU,QQHQVRQ
GHUSlGDJRJLVFKHU(LQULFKWXQJHQYHUVXFKWHLQHQ(LQEOLFNLQGLH7KHPDWLN]XJHZLQQHQ%HLGH
6WXGLHQVFKOLHHQDEHUJHK|UORVH0HQVFKHQQLFKWPLWHLQ

6RLVWHVELV]XPGHU]HLWLJHQ=HLWSXQNWQXUP|JOLFKVLFKDXIGLHLQWHUQDWLRQDOHQ6WDWLVWLNHQ]X
EHUXIHQ$XFKZHQQGLH6LWXDWLRQIUJHK|UORVH.LQGHU LQ'HXWVFKODQGPLWGHU LQGHQ86$
QLFKW JDQ] YHUJOHLFKEDU LVW GDEHLVSLHOVZHLVH LQ'HXWVFKODQGZHVHQWOLFKZHQLJHU JHK|UORVH
.LQGHU LQ ,QWHUQDWHQ LQ GHQHQ GDV 5LVLNR EHVRQGHUV KRFK LVW XQWHUJHEUDFKW VLQG VR LVW
JOHLFKZRKODQ]XQHKPHQGDVVGLHDPHULNDQLVFKHE]ZHQJOLVFKH6WDWLVWLNYRQGHUGHXWVFKHQ
5HDOLWlWQLFKWDOO]XZHLWHQWIHUQW LVW YJO12$&.6&+0,'(LQHZHLWHUH(UIRUVFKXQJ
GHU7KHPDWLNHUVFKHLQWGULQJHQGHUIRUGHUOLFK6LHVWHOOWHLQHZLFKWLJH9RUDXVVHW]XQJGDUXP
HLQHUVHLWVHQWVSUHFKHQGH%HUDWXQJVXQG7KHUDSLHDQJHERWHIUJHK|UORVH.LQGHUHLQ]XULFKWHQ
DQGHUHUVHLWVXPLQGHU3UlYHQWLRQVDUEHLW]LHOJHULFKWHWHULQIRUPLHUHQ]XN|QQHQ



.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$QJDEHQ]XGHQ7lWHUQ
,P*HJHQVDW]]XhEHUJULIIHQDXIQLFKWEHKLQGHUWH.LQGHUEHLGHQHQLPPHUKLQHLQ'ULWWHOGHU
7lWHU]XP.UHLVGHU)UHPGWlWHU]lKOHQVLQGEHLGHUVH[XHOOHQ$XVEHXWXQJEHKLQGHUWHU.LQGHU
GLH7lWHU ]X GHP.LQG EHNDQQW 5<(5621 +$5' $,(//2  6LH
JHK|UHQEHUZLHJHQG GHP VR]LDOHQ1DKEHUHLFKGHV.LQGHV DQ XQG VWDPPHQGDPLW DXV GHU
.HUQIDPLOLH 9DWHU YDWHUlKQOLFKH 3HUVRQ2QNHO %UXGHU DQGHUH9HUZDQGWH XQG DXV GHP
%HNDQQWHQ XQG )UHXQGHVNUHLV ,P9HUJOHLFK ]XP 7lWHUNUHLV EHL QLFKW EHKLQGHUWHQ.LQGHUQ
HUZHLWHUW VLFKGHU VR]LDOH1DKEHUHLFKGHVJHK|UORVHQ EHKLQGHUWHQ.LQGHVDEHUDXI%HWUHX
XQJVSHUVRQHQE]ZDXIGDV3HUVRQDOVRQGHUSlGDJRJLVFKHU'LHQVWH(LQEHDFKWOLFKHU7HLOGHU
7lWHU GLH 6FKlW]XQJHQ OLHJHQ KLHU EHL ELV  %52:1 62%6(< E
VWHKWPLWGHP.LQGDXIJUXQGGHU%HKLQGHUXQJLQ9HUELQGXQJXQGVWHOOWGDPLWEHLVSLHOVZHLVH
DOV$U]W3IOHJHU7KHUDSHXW%HWUHXXQJVSHUVRQLQ,QWHUQDWHQ%XVXQG7D[LIDKUHUHLQH$XWR
ULWlWV XQG9HUWUDXHQVSHUVRQ IU GDV .LQG GDU )HUQHU ]HLJHQ%HULFKWH GDVV GHU$QWHLO GHU
$XWRULWlWVSHUVRQHQ XQWHU GHQ 7lWHUQ PLW ]XQHKPHQGHP $OWHU GHV .LQGHV VWHLJW YJO
62%6(<9$51+$*(1$XI*UXQGODJHGLHVHU=DKOHQPXVVYHUPXWHWZHUGHQGDVVHV
VLFKEHLIDVWGHU+lOIWHGHU7lWHUXP$QJHK|ULJHGHUVRQGHUSlGDJRJLVFKHQXQGVR]LDOHQ'LHQ
VWHKDQGHOWGLHVRPLWLQHLQHP%HUHLFKDQ]XWUHIIHQVLQGGHUVLFK]XPHLQHQGHQ6FKXW]XQG
GLH+LOIHIUJHK|UORVHE]ZEHKLQGHUWH.LQGHU]XU$XIJDEHJHVHW]WKDWGHU]XPDQGHUHQDEHU
DXFKQDKH]XXQJHKLQGHUWH=XJULIIVP|JOLFKNHLWHQDXI.LQGHUELHWHW

(VLVWDXIJUXQGGHUKRKHQ$Q]DKOGDYRQDXV]XJHKHQGDVVHLQLJHYLHOOHLFKWVRJDUGHU*URWHLO
GHU7lWHUVSH]LHOOGHQ.RQWDNW]X.LQGHUQDOOJHPHLQXQG.LQGHUPLW%HKLQGHUXQJHQLP%H
VRQGHUHQ VXFKHQ XQG GHPHQWVSUHFKHQG LKUHQ $UEHLWVEHUHLFK DXVZlKOHQ 'XUFK GLH HUK|KWH
$EKlQJLJNHLW YLHOHU JHK|UORVHU .LQGHU YRQ GHQ %H]XJVSHUVRQHQ LKUHQ NRPPXQLNDWLYHQ
6FKZLHULJNHLWHQ LQGHUK|UHQGHQ:HOWXQGGHURIWPDOVJHJHEHQHQVR]LDOHQ ,VRODWLRQIlOOWHV
GHQ7lWHUQQLFKWVFKZHUGDV9HUWUDXHQGHV.LQGHV]XJHZLQQHQXQGHVHPRWLRQDODQVLFK]X
ELQGHQ'DUXQGGHU7lWHUPlQQOLFKHQ*HVFKOHFKWVVLQG+$5'%52:1
1(/'1(562%6(<O|VWHGLHVHLQHKHIWLJH'LVNXVVLRQEHUGDV*HVFKOHFKWGHV
3HUVRQDOVVRQGHUSlGDJRJLVFKHU'LHQVWHDXVYJO:(67&277&5266

:LHDXFKEHLQLFKWEHKLQGHUWHQ.LQGHUQVWDPPHQGLH7lWHUDXVGHQXQWHUVFKLHGOLFKVWHQVR
]LDOHQ XQG ZLUWVFKDIWOLFKHQ +LQWHUJUQGHQ XQG JHK|UHQ DOOHQ $OWHUVJUXSSHQ DQ YJO
5<(5621(WZDGHU7lWHUVLQGLP(UZDFKVHQHQDOWHULP-XJHQGDOWHU'DV
'XUFKVFKQLWWVDOWHUOLHJWEHLXQJHIlKU-DKUHQYJO62%6(<9$51+$*(162%6(<

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

REZRKOYLHOH7lWHUVFKRQLP-XJHQGDOWHUPLWVH[XHOOHQhEHUJULIIVKDQGOXQJHQEHJLQQHQ
YJO),1.(/+25XQG%H]JOLFKGHU:DKUVFKHLQOLFKNHLWGDVVGLH7lWHUHEHQ
IDOOV JHK|UORV E]Z EHKLQGHUW LVW IHKOHQ ELVODQJ MHJOLFKH $UW JHVLFKHUWHU 'DWHQ 62%6(<
E(UIDKUXQJVEHULFKWHEHWURIIHQHU-XJHQGOLFKHUXQG(UZDFKVHQHU]HLJHQDOOHUGLQJVGDVV
GLH7lWHU]XPLQGHVWEHLJHK|UORVHQ2SIHUQVRZRKODXVGHPJHK|UORVHQ8PIHOGDOVDXFKK|
UHQGHQ%HUHLFKVWDPPHQ

1XUHLQNOHLQHU7HLOGHU7lWHUZLUGIU LKUH7DW]XU5HFKHQVFKDIWJH]RJHQ2EZRKOQXUHLQ
VHKUJHULQJHU7HLOGHU7lWHUGHP.LQGIUHPGLVWYJO62%6(<9$51+$*(1ZHUGHQ
)lOOHVH[XHOOHU*HZDOWGXUFK)UHPGWlWHUDPKlXILJVWHQDXIJHGHFNW
Ä'HU'UXFNGHU*HKHLPKDOWXQJDXIGLHEHWURIIHQHQ)UDXHQXQG.LQGHULVWEHLHL
QHP)UHPGWlWHUQLFKWVRJURXQGDXFKGLH*HIKOH]XP7lWHUXQGGHU7DWVLQGLQ
GHU5HJHOHLQGHXWLJHUDOVEHLhEHUJULIIHQE]ZVH[XHOOHU*HZDOWGXUFK%H]XJVSHU
VRQHQ ]X GHQHQ HLQH HPRWLRQDOH$EKlQJLJNHLW EHVWHKW%HL7lWHUQ DXVGHP VR
]LDOHQ1DKEHUHLFKLQ,QVWLWXWLRQHQXQG)DPLOLHQPXGDV2SIHUZHQQHVGLH7DW
EHNDQQWJLEWEHIUFKWHQQRFKPDOVEHVWUDIW]XZHUGHQ³   
9HUVFKLHGHQH6WXGLHQ]HLJHQGDVVHLQLJH7lWHUYRUKHUVFKRQHLQPDOPLWVH[XHOOHQhEHUJULI
IHQDXI.LQGHUPLWHLQHU%HKLQGHUXQJLQ9HUELQGXQJJHEUDFKWDQGHUHVRJDUVFKRQHLQPDOLQ
GLHVH5LFKWXQJVWUDIIlOOLJJHZRUGHQZDUHQVLHMHGRFKLPPHUZLHGHULQVR]LDOHQ'LHQVWHQ)X
IDVVHQNRQQWHQ]%'2%$6+&$51,(:$7(5+286(1HZ<RUN6WDWH&RPPLVVLRQ
RQ4XDOLW\ RI&DUH IRU WKH0HQWDOO\'LVDEOHG 2EZRKO GLH0HKUKHLW GHU7lWHU GHP
2SIHUEHNDQQWLVWZHUGHQQXUGHU7lWHUYHUXUWHLOWGHU7lWHUZHUGHQQLFKWHLQPDO
LKUHV9HUEUHFKHQVDQJHNODJW62%6(<$XFKGLHVHU7DWEHVWDQGWUlJWGD]XEHLVH[XHOOH
hEHUJULIIH DXI JHK|UORVH EHKLQGHUWH .LQGHU DOV KDUPORV HLQ]XVWXIHQ XQG GHQ 7lWHUQ HLQH
ZHLWHUH5HFKWIHUWLJXQJVP|JOLFKNHLWDQGLH+DQG]XJHEHQ

:lKUHQGHVVLFKEHLVH[XHOOHQhEHUJULIIHQLPPHUXPHLQ*HZDOWYHUKlOWQLVKDQGHOWEHLGHP
GHU7lWHUGDV0DFKWJHIlOOH]ZLVFKHQ(UZDFKVHQHQXQG.LQGHUQVRZLH]ZLVFKHQ0lQQHUQXQG
)UDXHQDXVQXW]WLVWGLHVH[XHOOH$XVEHXWXQJEHKLQGHUWHU.LQGHU]XVlW]OLFKGXUFKGDV0DFKW
JHIlOOH ]ZLVFKHQ QLFKW EHKLQGHUWHQ XQG EHKLQGHUWHQ 0HQVFKHQ JHNHQQ]HLFKQHW YJO
9266+$//67(,1

 
	 1(/'1(5R6

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

 0|JOLFKH5LVLNRIDNWRUHQ
2EZRKO0HQVFKHQPLW%HKLQGHUXQJHQQLFKWLQGLHNODVVLVFKH9RUVWHOOXQJHLQHV9HUJHZDOWL
JXQJVRSIHUVSDVVHQZHLVHQ8QWHUVXFKXQJVHUJHEQLVVHGDUDXIKLQGDVVJHK|UORVH.LQGHUXQG
-XJHQGOLFKH VHKU ZRKO XQG ]ZDU LQ HLQHPZHLW HUK|KWHQ $XVPD2SIHU VH[XHOOHU *HZDOW
ZHUGHQVLHKH.DS6RPXVVGDYRQDXVJHJDQJHQZHUGHQGDVVGLH*HK|UORVLJNHLWHLQ
5LVLNRIUGLHVH.LQGHUYHUN|USHUW YJO6(11'LHKRKH$Q]DKOJHK|UORVHUXQGEH
KLQGHUWHU.LQGHUDOV2SIHUOHJWVRJDUGHQ6FKOXQDKHGDVVGLH7lWHUVLFKLKUH2SIHUEHZXVVW
DXVZlKOHQ XQG HLQH EHVWLPPWH *UXSSH YRQ .LQGHUQ EHYRU]XJHQ %HL HLQHU %HIUDJXQJ GHU
0LWDUEHLWHU,QQHQ LQ (LQULFKWXQJHQ IU 0HQVFKHQ PLW HLQHU JHLVWLJHQ %HKLQGHUXQJ JDEHQ
GHU%HIUDJWHQDQGDVVVLHLQGHU%HKLQGHUXQJHLQHV0HQVFKHQHLQ5LVLNRIUVH[XHOOH
*HZDOWVHKHQ$OVEHVRQGHUH5LVLNRIDNWRUHQZXUGHQGDEHLKlXILJGLH$EKlQJLJNHLWYRQDQGH
UHQ0HQVFKHQGLH:HKUORVLJNHLWXQGGLHHLQJHVFKUlQNWH$UWLNXODWLRQJHQDQQWGHU%H
IUDJWHQZDUVLFKXQVFKOVVLJZlKUHQGGHU%HIUDJWHQGLH%HKLQGHUXQJQLFKWDOV5LVLNR
IDNWRUEHWUDFKWHWHQYJO12$&.6&+0,'$XFKEHLGHU8QWHUVXFKXQJDQGHQ*HK|U
ORVHQVFKXOHQLQ1RUGUKHLQ:HVWIDOHQVLHKH.DSVDKGLHEHUZLHJHQGH0HKUKHLWGHU%H
IUDJWHQ HLQHQ HQJHQ=XVDPPHQKDQJ ]ZLVFKHQ GHU%HKLQGHUXQJ XQG VH[XHOOHQhEHUJULIIHQ
'LH+DXSWJUQGHZXUGHQGDEHLHEHQIDOOVKDXSWVlFKOLFK LPNRPPXQLNDWLYHQ%HUHLFKXQG LQ
GHUHUK|KWHQ$EKlQJLJNHLWYHUPXWHWVLHKH.DS'LHVH9HUPXWXQJZLUGDXFKGXUFKGLH
$XVVDJHQYHUXUWHLOWHU7lWHUVLHJLQJHQEHLGHU7DWVHKUJH]LHOWXQGJHSODQWYRUXQGZlKOWHQ
ZHQQP|JOLFKLKUH2SIHUQDFKEHVWLPPWHQ0HUNPDOHQDXVEHVWlWLJWVLHKH.DS

=ZDUJLEWHVELVODQJQXUZHQLJH8QWHUVXFKXQJHQKLQVLFKWOLFKGHU9HUELQGXQJYRQVH[XHOOHU
$XVEHXWXQJXQG*HK|UORVLJNHLW LQGHQ(UJHEQLVVHQ]HLJWVLFKDOOHUGLQJVGHXWOLFKHLQKRKHV
$XVPDVH[XHOOHUhEHUJULIIHDXIJHK|UORVH.LQGHUVLHKH.DS'DDEHUDOOJHPHLQGLH
=DKO EHKLQGHUWHU.LQGHU GLH2SIHU VH[XHOOHU*HZDOWZHUGHQ HUK|KW LVW YJO6(11 
VFKHLQWQLFKWGLH*HK|UORVLJNHLWDQVLFKVRQGHUQGLHVLFKDXVGHQVWUXNWXUHOOHQ%HGLQJXQJHQ
HUJHEHQGHQ/HEHQVXPVWlQGHEHKLQGHUWHU0HQVFKHQPDJHEOLFK]XVHLQ]%2¶'$<
),1.(/+25  =,532/,  .5(1766&+8/0$1%5(11(5  'DQDFK HU
VFKHLQHQ.LQGHUPLWHLQHU%HKLQGHUXQJDXIJUXQGLKUHUEHVRQGHUHQ0DFKWXQG+LOIORVLJNHLW
LKUHU$EKlQJLJNHLWYRQIUHPGHU+LOIHXQGGHUJHULQJHQ*ODXEZUGLJNHLWGLHLKQHQRIWXQWHU
VWHOOWZLUGDOV ÄLGHDOH2SIHU³ EHL GHQHQ VLFKGLH7lWHU VLFKHUYRU(QWGHFNXQJ IKOHQ YJO
2¶'$<,P=XVDPPHQVSLHOGHUYHUVFKLHGHQHQ)DNWRUHQVFKHLQHQGLHIHKOHQGH$XINOl
UXQJGLH ,VRODWLRQYLHOHUJHK|UORVHU.LQGHUDOVDXFKGLH LQGHU5HJHOVWDUNHLQJHVFKUlQNWHQ

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

NRPPXQLNDWLYHQ)lKLJNHLWHQEHLJHK|UORVHQ.LQGHUQGDV5LVLNR]XHUK|KHQ2SIHUVH[XHOOHU
$XVEHXWXQJ]XZHUGHQ

7KHVHSUHGLVSRVLQJIDFWRUVLQFUHDVHWKHYXOQHUDELOLW\RIDGHDIRUGLVDEOHGFKLOGEHFDXVHRIWHQ
WKH\

• $UHDµVDIHWDUJHW¶IRURIIHQGHUV
• 'RQ¶WNQRZLW¶VLQDSSUURSULDWH
• $UHPRUHGHSHQGHQW
• $UHOHVVDEOHWRGLVFORVH
• $UHµLQIHULRU¶DFFRUGLQJWRVRFLHWDODWWLWXGHV
• 'HVLUHWRSOHDVH
• 5HVSRQGZHOOWRDIIHFWLRQ
• 5HVSRQGZHOOWRDWWHQWLRQ
• 'RQ¶WKDYHWKHODQJXDJHVNLOOVWRHQDEOHWKHP
WRGLVFORVHDEXVH
• $UH DWWUDFWLYH WR DQ RIIHQGHU EHFDXVH WKHLU
LPPDWXULW\ PHDQV WKHUH LV QR QHHG IRU WKH
RIIHQGHUWRHQDFWRQDQDGXOWOHYHO

• &DQ¶WGLVWLQJXLVKEHWZHHQW\SHVRIWRXFK
• 7HQGWRREH\LQRUGHUWRVXUYLYH
• 'RQRWEHOLHYHWKH\FDQFRQWUROWKLQJV
• +DYHOHVVFKRLFHLQHYHU\GD\OLIH
• +DYHSRRUGHFLVLRQPDNLQJVNLOOV
• 'RQ¶WEHOLHYHWKDWWKHLUZLVKHVDUHKHHGHG
• $UHJLYHQOHVVVWDWXVWKDQVWDIIPHPEHUV
• $UHJLYHQOHVVVWDWXVWKDQWKHLUKHDULQJSHHUV
• &DQEHLVRODWHGRUUHMHFWHG
• $UHRYHUSURWHFWHGDQGPDOOHDEOH
• /DFNWKHDVVHUWLYHQHVVRUVNLOOVWRFRPSODLQ
• $UHFRQIXVHGLQWKHLUDFFRXQWRUGLVEHOLHYHG
ZKHQWKH\GRGLVFORVH


  

,PIROJHQGHQVROOHQQXQGLHZLFKWLJVWHQ5LVLNRIDNWRUHQHUOlXWHUWZHUGHQ

(LQVFKUlQNXQJGHUNRPPXQLNDWLYHQ)lKLJNHLWHQ
:lFKVW HLQ JHK|UORVHV.LQG LQ HLQHU K|UHQGHQ)DPLOLH XQG VR]LDOHQ8PJHEXQJ DXI
XQGKDWHUVWVHKUVSlW=XJDQJ]XU*HElUGHQVSUDFKHVRKDWGLH*HK|UORVLJNHLW LQGHU
5HJHOVWDUNHQHJDWLYH$XVZLUNXQJHQDXIGLH(QWZLFNOXQJGHUNRPPXQLNDWLYHQ)lKLJ
NHLWHQVLHKH.DS,QGHQPHLVWHQ)lOOHQLVWGLH.RPPXQLNDWLRQVIlKLJNHLWGHV
.LQGHV HLQJHVFKUlQNWZHQQGLH(OWHUQ RGHU GLH DQGHUHQ)DPLOLHQPLWJOLHGHU GLH*H
ElUGHQVSUDFKHQLFKWOHUQHQ'DGDPLWLQGHU)DPLOLHNHLQJHPHLQVDPHVXQGDQJHPHV
VHQHV.RPPXQLNDWLRQVPHGLXPJHJHEHQ LVW IlOOW HV GHP.LQGJHQHUHOO VHKU VFKZHU
LQQHUH 6RUJHQ PLW]XWHLOHQ RGHU (UIDKUXQJHQ PLW DQGHUHQ DXV]XWDXVFKHQ YJO
02817<)(77(50$1  ,P )DOOH HLQHV VH[XHOOHQhEHUJULIIV IHKOW GHP.LQG
KLQ]XNRPPHQG]XUDOOJHPHLQHQ6FKZLHULJNHLWVROFKHLQ(UOHEQLVLQ:RUWH]XIDVVHQ
LQ GHU 5HJHO GDV9RNDEXODU XP EHU GDV*HVFKHKHQH EHUKDXSW EHULFKWHQ XQG XP
+LOIHELWWHQ]XN|QQHQ=XVlW]OLFK]XU.RPPXQLNDWLRQLQQHUKDOEGHU)DPLOLHLVWDXFK
GLH.RPPXQLNDWLRQPLW3HUVRQHQDXHUKDOEGHU)DPLOLHVHKUVFKZLHULJXQGPKVDP
 
	 1DFK1DWLRQDO'HDI&KLOGUHQ¶V6RFLHW\1DWLRQDO6RFLHW\IRUWKH3UHYHQWLRQRI&UXHOW\WR&KLOGUHQ

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
0HLVWVLQGJHK|UORVH.LQGHUDXIGLH+LOIHGHUZHQLJHQ3HUVRQHQDQJHZLHVHQPLWGH
QHQVLHNRPPXQL]LHUHQN|QQHQ*HK|UWGHU7lWHU]XGLHVHU3HUVRQHQJUXSSHVRGUIWH
HV LKP OHLFKWIDOOHQ GDV9HUWUDXHQGHV.LQGHV ]X JHZLQQHQXQGGDV6FKZHLJHJHERW
GDVLKQYRUGHU$XIGHFNXQJGHU7DWVFKW]WDXIUHFKW]XHUKDOWHQYJO62%6(<
1DWLRQDO 'HDI &KLOGUHQ¶V 6RFLHW\1DWLRQDO 6RFLHW\ IRU WKH 3UHYHQWLRQ RI &UXHOW\ WR
&KLOGUHQ

%HVRQGHUHHPRWLRQDOH%HGUIWLJNHLW
'DV)HKOHQHLQHVJHPHLQVDPHQ.RPPXQLNDWLRQVV\VWHPVLQQHUKDOEGHUK|UHQGHQ)D
PLOLHNDQQIUHLQJHK|UORVHV.LQG]XU)ROJHKDEHQGDVVHVLQGHU)DPLOLHLVROLHUWLVW
%HVRQGHUV LP/DXIHGHU(QWZLFNOXQJUHLFKHQGLHJHULQJHQ/DXWVSUDFKNHQQWQLVVHGLH
JHULQJH/HLVWXQJVIlKLJNHLWGHV$EVHKHQVYRP0XQGHXQGGLHZHQLJHQ*HVWHQVHLWHQV
GHU(OWHUQQLFKWPHKUIUGLHZDFKVHQGHQ$QIRUGHUXQJHQDQHLQHWLHIJUHLIHQGH.RP
PXQLNDWLRQDXV'LH.RPPXQLNDWLRQEOHLEWREHUIOlFKOLFKXQGLP.RQNUHWHQYHUKDIWHW
XQGNDQQGHQHPRWLRQDOHQ%HGUIQLVVHQGHV.LQGHVQLFKWPHKUJHUHFKWZHUGHQ.|Q
QHQ]XGHPGLH(OWHUQGLH*HK|UORVLJNHLWLKUHV.LQGHVQLFKWDN]HSWLHUHQXQGNlPSIHQ
DXFK QDFK ODQJHU =HLW QRFKPLW 6FKDP XQG 6FKXOGJHIKOHQ VR LVW GDV HPRWLRQDOH
9HUKlOWQLV]ZLVFKHQGHP.LQGXQGGHQ(OWHUQVWDUNEHODVWHW8QWHUGLHVHQ%HGLQJXQ
JHQNDQQGHU7lWHUGLHHPRWLRQDOH%HGUIWLJNHLWGHV.LQGHVDXVQXW]HQXQGHVHPRWLR
QDODQVLFKELQGHQYJO7KH*$OODQ5RHKHU,QVWLWXWH

6R]LDOH,VRODWLRQ
:LHVFKRQDQJHVSURFKHQHQVLQGQHEHQGHUP|JOLFKHQ,VRODWLRQLQQHUKDOEGHU)DPLOLH
RIWPDOVDXFKGLH.RQWDNWHGHV.LQGHVQDFKDXHQVHKUEHJUHQ]W YJO1DWLRQDO'HDI
&KLOGUHQ¶V6RFLHW\1DWLRQDO6RFLHW\IRUWKH3UHYHQWLRQRI&UXHOW\WR&KLOGUHQ
=XPHLQHQVLQGPDQFKH)DPLOLHQHWZDGXUFK6FKDPXQG6FKXOGJHIKOHRGHUGXUFK
GLHµ$QGHUVDUWLJNHLW¶DOVJDQ]H)DPLOLHVR]LDOLVROLHUW=XPDQGHUHQIHKOWGHPJHK|UOR
VHQ.LQGRIW HLQH JHK|UORVH3HHUJURXS GD GLH*HK|UORVHQVFKXOHQ ]HQWUDO XQGGDPLW
ZHLW YRP (OWHUQKDXV HQWIHUQW OLHJHQ N|QQHQ 'LH PHLVWHQ JHK|UORVHQ .LQGHU KDEHQ
QLFKW GLH0|JOLFKNHLW LKUH )UHL]HLW PLW DQGHUHQ JHK|UORVHQ.LQGHUQ ]X YHUEULQJHQ
XQG KDEHQ HUVW LP -XJHQGDOWHU .RQWDNW ]X 9HUDQVWDOWXQJHQ GHU *HK|UORVHQJHPHLQ
VFKDIWZLH]%LP%HUHLFK6SRUW$XIJUXQGGHU.RPPXQLNDWLRQVVFKZLHULJNHLWHQVLQG
JOHLFK]HLWLJGLH.RQWDNWH]XK|UHQGHQ*OHLFKDOWULJHQVHKUEHJUHQ]WYJO5,'*(:$<
'LH(LQVFKUlQNXQJHQEH]JOLFKGHUVR]LDOHQ.RQWDNWHIKUHQ]XHLQHU(LQEXH

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

DQ VR]LDOHQ (UIDKUXQJHQ XQG UHVXOWLHUHQ VFKOLHOLFK LQ HLQHU PDQJHOKDIWHQ VR]LDOHQ
5HLIH'DV.LQGOHUQWQXUEUXFKVWFNKDIWDN]HSWDEOHVXQGLQDN]HSWDEOHV9HUKDOWHQ]
%LQVR]LDOHURGHUVH[XHOOHU+LQVLFKW]XXQWHUVFKHLGHQ(VNDQQQXUEHJUHQ]WHLQLQQH
UHV:HUWHV\VWHPDXIEDXHQLQQHUKDOEGHVVHQQHXH6LWXDWLRQHQXQG.RQWDNWHEHUSUIW
ZHUGHQ N|QQHQ YJO02817<)(77(50$1  =XVDPPHQPLW HLQHU HUK|KWHQ
HPRWLRQDOHQ%HGUIWLJNHLW IlOOWHVHLQHP.LQGGDGXUFKVFKZHU VR]LDOH ,QWHUDNWLRQHQ
XQG GLH ,QWHQWLRQ HLQHU 3HUVRQ HLQ]XVFKlW]HQ VRZHLW .LQGHU GLHV EHUKDXSW OHLVWHQ
N|QQHQ

(UK|KWH$Q]DKOYRQ(UZDFKVHQHQ
%HL9HUJOHLFKHQYRQVR]LDOHQ.RQWDNWHQQLFKWEHKLQGHUWHUXQGEHKLQGHUWHU.LQGHUPLW
(UZDFKVHQHQ ]HLJW VLFK GDVV GLH$Q]DKO GHU.RQWDNWH ]X(UZDFKVHQHQEHL.LQGHUQ
PLWHLQHU%HKLQGHUXQJZHLWHUK|KWLVW]%2¶'$<,QGHU0HKUKHLWKDQGHOWHV
VLFKGDEHLXP3HUVRQHQGLHDXIJUXQGGHU*HK|UORVLJNHLWGHV.LQGHVPLWLKPLQ9HU
ELQGXQJ VWHKHQ ZLH EHLVSLHOVZHLVH bU]W,QQHQ +|UJHUlWHDNNXVWLNHU,QQHQ 6SUDFK
7KHUDSHXW,QQHQRGHUGHP)DKUGLHQVWDQGHQ*HK|UORVHQVFKXOHQ0LWGHU$Q]DKOGHU
(UZDFKVHQHQGLHGHP.LQGLQGHQPHLVWHQ)lOOHQVHKUYHUWUDXWVLQGXQGGLHGDGXUFK
=XJULIIVP|JOLFKNHLWHQKDEHQHUK|KWVLFKDXFKGDV5LVLNRVH[XHOOHU$XVEHXWXQJ

*U|HUH$EKlQJLJNHLW
+LQ]XNRPPHQG]XUHUK|KWHQ$Q]DKODQ(UZDFKVHQHQEHVWHKWEHLJHK|UORVHQ.LQGHUQ
DXFKHLQHJU|HUH$EKlQJLJNHLWYRQGLHVHQ3HUVRQHQYJO:(67&277&5266
'LHVHHUJLEWVLFK]XPHLQHQDXVGHU$EKlQJLJNHLWYRQGHU+LOIHDQGHUHULQNRPPXQL
NDWLYHQ%H]JHQ9LHOHJHK|UORVH.LQGHUXQGDXFK(UZDFKVHQHVLQGLQGHU,QWHUDN
WLRQPLW+|UHQGHQVWlQGLJDXIGLH+LOIHHLQLJHUZHQLJHU%H]XJVSHUVRQHQDQJHZLHVHQ
XQGKDEHQJURH$QJVWGLHVH+LOIH]XYHUOLHUHQVROOWHQVLHVLFKJHJHQGHQ(UZDFKVH
QHQ VWHOOHQ =XP ]ZHLWHQ VLQG JHK|UORVH .LQGHU LQ YLHOHQ %HJHEHQKHLWHQ =LHO YRQ
hEHUEHKWXQJVLHKH.DS6LHN|QQHQXQWHUGLHVHQ8PVWlQGHQQXUZHQLJ6HOE
VWlQGLJNHLWHQWZLFNHOQXQGEOHLEHQIUODQJH=HLWLQJURHU$EKlQJLJNHLW]XLKUHQ%H
]XJVSHUVRQHQ 6FKOLHOLFK LVW HV DEHU DXFK GLH (U]LHKXQJ ]XP*HKRUVDP GLH DXFK
KHXWHQRFKYRQYLHOHQ(OWHUQXQG/HKUHU,QQHQSUDNWL]LHUWZLUGGLHGHPZDFKVHQGHQ
%HGUIQLVQDFK6HOEVWlQGLJNHLWHQWJHJHQZLUNW:lKUHQGK|UHQGH.LQGHULP/DXIHLK
UHU(QWZLFNOXQJOHUQHQXQGHUPXWLJWZHUGHQVLFKPHKUXQGPHKUGXUFK]XVHW]HQLKUH
HLJHQHQ,QWHUHVVHQZDKU]XQHKPHQXQGGLHVHYRUDQGHUHQ]XYHUWUHWHQZHUGHQJHK|U

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

ORVH.LQGHUGDKLQJHKHQGHU]RJHQ(UZDFKVHQHQLP=ZHLIHOVIDOODXFK)UHPGHQ3UDN
WLNDQW,QQHQ=LYLOGLHQVWOHLVWHQGHHWF LQHUVWHU/LQLH]XJHKRUFKHQXQG]XYHUWUDXHQ
(LQIJVDPHVXQGDEKlQJLJHV.LQGOlVVWVLFKHEHQOHLFKWHUYHUVRUJHQDOVHLQUHEHOOL
VFKHVYJO%$1*(R-

+LQ]XNRPPHQG]XGHQEHUHLWVJHQDQQWHQ3XQNWHQ OHUQHQJHK|UORVH.LQGHUYRQIUK
DQN|USHUOLFKH1lKHKHU]XVWHOOHQXQG%HUKUXQJHQ]XDN]HSWLHUHQYJO1DWLRQDO'HDI
&KLOGUHQ¶V6RFLHW\1DWLRQDO6RFLHW\IRUWKH3UHYHQWLRQRI&UXHOW\WR&KLOGUHQ
6LHVLQGGDPLWHLQHU9LHO]DKOYHUVFKLHGHQHU%HUKUXQJHQDXVJHVHW]W%HLVSLHOHKLHUIU
VLQG GDV%HUKUHQ GHVGHU ,QWHUDNWLRQVSDUWHU,Q XP GLH$XIPHUNVDPNHLW DXI VLFK ]X
OHQNHQRGHUN|USHUOLFKH%HUKUXQJHQZLHVLHEHLGHU/DXWELOGXQJEOLFKVLQG

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


7RXFKLQJ&RQWDFWWKHKHDULQJQRQGLVDEOHGFKLOG
      SDUHQWVFDUHUV
      VLEOLQJV
      PHPEHUVRIH[WHQGHGIDPLO\
&+,/'     WHDFKHUVRUFDUHJLYHUV
      VSRUWVFRDFKRQUDUHRFFDVLRQV
      IDPLO\GRFWRURQUDUHRFFDVLRQV
      GHQWLVWRQUDUHRFFDVLRQV

7RXFKLQJ&RQWDFWWKHGHDIDQGRUGLVDEOHGFKLOG
      SDUHQWVFDUHUV
      VLEOLQJV
      PHPEHUVRIH[WHQGHGIDPLO\
      WHDFKHURUFDUHJLYHU
      VSRUWVFRDFK
      IDPLO\GRFWRU
      GHQWLVWDQGGHQWDOQXUVH
&+,/'     SK\VLRWKHUDSLVW
      RFFXSDWLRQDOWKHUDSLVW
      VSHHFKDQGODQJXDJHWKHUDSLVW
      HGXFDWLRQDODVVLVWDQW
      FDUHDVVLVWDQW
      VRFLDOZRUNHU
      HGXFDWLRQDOSV\FKRORJLVW
      WD[LRUEXVGULYHUHVFRUW
      RWKHUVSHFLDOLVWV
      YROXQWHHUV

 

'HU/HUQSUR]HVVGLHVH%HUKUXQJHQDOVLQEHVWLPPWHQ6LWXDWLRQHQDQJHPHVVHQHLQ]X
RUGQHQYROO]LHKWVLFKDOOHUGLQJVQXULQVR]LDOHQ.RQWDNWHQ6LQGGLHVHHLQJHVFKUlQNW
VRNDQQHVGD]XIKUHQGDVVVLFKHLQ.LQG LQHLQHU6LWXDWLRQXQDQJHPHVVHQYHUKlOW
*HUDGHEHLJHK|UORVHQ.LQGHUQZLUGGLHVHV9HUKDOWHQRIWPDOV DOV ÄGLVWDQ]ORV³ LQWHU
SUHWLHUWXQGNDQQHLQHP7lWHUDOV5HFKWIHUWLJXQJIUhEHUJULIIHGLHQHQ:HLWHUKLQLVW

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
HV]XJOHLFKVHKUSUREOHPDWLVFKGDVVHLQ7HLOGHU%HUKUXQJHQLPPHUZLHGHUEHUGLH
,QWLPJUHQ]HHLQHV.LQGHVKLQDXVJHKHQNDQQ6RLVWHVQLFKWDXVJHVFKORVVHQGDVV%H
UKUXQJHQ LP0XQGEHUHLFKZLH VLH WHLOV LQ GHU/DXWELOGXQJEOLFK VLQGYRQ HLQHP
7HLOGHUJHK|UORVHQ.LQGHUDOV9HUOHW]XQJGHU,QWLPVSKlUHHPSIXQGHQZHUGHQ)LQGHQ
VROFKH 9HUOHW]XQJHQ RGHU hEHUVFKUHLWXQJHQ GHU ,QWLPVJUHQ]H KlXILJHU RGHU VWlQGLJ
VWDWWIlOOWHVGHP.LQGVFKZHUDQGHUHhEHUVFKUHLWXQJHQGHU,QWLPJUHQ]HDOVXQDQJH
PHVVHQ]XHUNHQQHQ

*HVW|UWH,GHQWLWlWVHQWZLFNOXQJXQGIHKOHQGHV6HOEVWEHZXVVWVHLQ
$XFKGLH,GHQWLWlWVHQWZLFNOXQJXQGHLQVWDUNHV6HOEVWEHZXVVWVHLQVSLHOHQQDFKELVKH
ULJHQ(UNHQQWQLVVHQHLQHZLFKWLJH5ROOHLP=XVDPPHQKDQJPLWVH[XHOOHU$XVEHXWXQJ
.LQGHU GLH HLQ SRVLWLYHV 6HOEVWELOG KDEHQ XQG HLQ *HIKO GHU LQQHUHQ 6WlUNH XQG
6HOEVWDFKWXQJHQWZLFNHOQNRQQWHQVFKHLQHQIUGLH7lWHUDOV2SIHUZHQLJHUJHHLJQHW
VLHKH.DS(VLVWIUJHK|UORVH.LQGHUMHGRFKKlXILJVFKZHUHLQVROFKHV*H
IKOGHULQQHUHQ6WlUNH]XHQWZLFNHOQZHQQVLHLQJURHU$EKlQJLJNHLW]X(UZDFKVH
QHQVWHKHQXQGDQGHUHVR]LDOH.RQWDNWHVHKUEHJUHQ]WVLQG=XGHPKLQWHUOlVVWDXFKGLH
(LQVWHOOXQJGHU*HVHOOVFKDIW6SXUHQEHLGHU,GHQWLWlWVHQWZLFNOXQJJHK|UORVHU.LQGHU
.LQGHUGLHHUIDKUHQGDVVGLH*HK|UORVLJNHLWYRQGHU)DPLOLHXQGGHUZHLWHUHQVR]LD
OHQ8PJHEXQJQLFKWDN]HSWLHUWVRQGHUQVRJDUPLWQHJDWLYHQ=XVFKUHLEXQJHQYHUVHKHQ
ZLUGN|QQHQNHLQSRVLWLYHV%LOGYRQVLFKDOVJHK|UORVHV.LQGDXIEDXHQYJO1DWLRQDO
'HDI&KLOGUHQ¶V 6RFLHW\1DWLRQDO 6RFLHW\ IRU WKH 3UHYHQWLRQRI&UXHOW\ WR&KLOGUHQ
'HP.LQGIHKOWGLH6HOEVWDFKWXQJXQGHLQSRVLWLYHV6HOEVWZHUWJHIKO(VIKOW
VLFKVWDWWGHVVHQVFKOHFKWXQQW]XQGµDQRUPDO¶XQGVHKQWVLFKQDFK$N]HSWDQ]$XI
PHUNVDPNHLWXQG$QHUNHQQXQJ%HVRQGHUVLQHLQHU8PJHEXQJLQGHUYHUVXFKWZLUG
GDV.LQG]XÄQRUPDOLVLHUHQ³EHVWHKWGLH*HIDKUGDVVGDV.LQGDOOHVWXQZLUGXP]X
JHIDOOHQ'DPLWLVWHVOHLFKWIUGLH$XIPHUNVDPNHLWHQXQG$QQlKHUXQJGHV7lWHU]X
JHZLQQHQYJO02817<)(77(50$1

0DQJHOQGHVH[XHOOH$XINOlUXQJ
(LQHUGHUZHVHQWOLFKHQ)DNWRUHQGLHHQJPLWHLQHPHUK|KWHQ5LVLNRJHK|UORVHU.LQGHU
LQ9HUELQGXQJJHEUDFKWZHUGHQLVWGLHPDQJHOQGH$XINOlUXQJLQGHQ6RQGHUVFKXOHQ
YJO62%6(<6(11,P*HJHQVDW]]XK|UHQGHQ.LQGHUQIlOOWGLHVH[X
HOOH$XINOlUXQJJHK|UORVHU.LQGHUYRUQHKPOLFKLQGHQ%HUHLFKGHU6FKXOH(LQHUVHLWV
    
	! 1DFK1DWLRQDO'HDI&KLOGUHQ¶V6RFLHW\1DWLRQDO6RFLHW\IRUWKH3UHYHQWLRQRI&UXHOW\WR&KLOGUHQ

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ZLUGGDV7KHPD LP(OWHUQKDXV LQGHU5HJHOYHUPLHGHQRGHUQXUREHUIOlFKOLFKDQJH
VSURFKHQGDGLH.RPPXQLNDWLRQ]ZLVFKHQGHQK|UHQGHQ(OWHUQXQGGHPJHK|UORVHQ
.LQGQLFKW DXVUHLFKW$QGHUHUVHLWV JHOLQJW GLH VH[XHOOH$XINOlUXQJEHU0HGLHQZLH
%URVFKUHQ )LOPH RGHU -XJHQG]HLWVFKULIWHQ QXU XQYROOVWlQGLJ XQG IKUW RIW ]X )DO
VFKLQIRUPDWLRQHQGDGLH7H[WHQLFKWYHUVWDQGHQZHUGHQ$XVGLHVHP*UXQG LVWHLQH
V\VWHPDWLVFKH VH[XHOOH$XINOlUXQJ ]X GHU DXFK GLH$XVVWDWWXQJPLW HLQHP HQWVSUH
FKHQGHQ9RNDEXODU LQ/DXWXQG*HElUGHQVSUDFKH]lKOW lXHUVWZLFKWLJ*HK|UORVH
.LQGHUPVVHQLQGLH/DJHYHUVHW]WZHUGHQLKUH.|USHUWHLOH]XEHQHQQHQXPLP)DOOH
HLQHVVH[XHOOHQhEHUJULIIVGDV*HVFKHKHQHEHVFKUHLEHQ]XN|QQHQ

1HEHQGHUJUXQGVlW]OLFKHQ$XINOlUXQJEHUGHQ.|USHUXQGGLH6H[XDOLWlWGDUIDXFK
GLH$XINOlUXQJEHUVH[XHOOH*HZDOWQLFKWIHKOHQ:lKUHQGLQ5HJHONLQGHUJlUWHQXQG
*UXQGVFKXOHQ8QWHUULFKWVUHLKHQ]XU3UlYHQWLRQIDVW VFKRQGLH5HJHOVLQGZLUGHV LQ
GHQ*HK|UORVHQVFKXOHQDXVYHUVFKLHGHQHQ*UQGHQPHLVWHQVYHUVlXPWVH[XHOOH$XV
EHXWXQJYRQ.LQGHUQ H[SOL]LW ]XP8QWHUULFKWVWKHPD ]XPDFKHQ'DPLW HUIDKUHQ JH
K|UORVH.LQGHUQLFKWVRGHUQLFKWDXVUHLFKHQGEHUGLH([LVWHQ]VH[XHOOHU*HZDOWEH
VRQGHUVQLFKWEHUVH[XHOOH*HZDOWGXUFKHQJH)DPLOLHQDQJHK|ULJHRGHUEHU2UJDQL
VDWLRQHQXQG6WHOOHQDQGLHVLHVLFKZHQGHQN|QQWHQ(LQ*UXQGIUGLHIHKOHQGH$XI
NOlUXQJOLHJWVLFKHUOLFKLPIHKOHQGHQJHHLJQHWHQ0DWHULDO'DVELVKHUSXEOL]LHUWH0D
WHULDOLVW]XPJU|WHQ7HLODXIGLH%HGUIQLVVHK|UHQGHUXQGQLFKWEHKLQGHUWHU.LQGHU
]XJHVFKQLWWHQ ,QIRUPDWLRQVPDWHULDO LQ HLQIDFKHU 6SUDFKH RGHU )LOPHPLW8QWHUWLWHOQ
RGHU *HElUGHQHLQEOHQGXQJHQ H[LVWLHUHQ LP GHXWVFKVSUDFKLJHQ 5DXP ELVKHU QLFKW
VLHKH.DS

(LQJHVFKUlQNWH*ODXEZUGLJNHLW
$OVOHW]WHU5LVLNRIDNWRUVROOKLHUGLH*ODXEZUGLJNHLWHLQHVJHK|UORVHQ.LQGHVJHQDQQW
ZHUGHQ9LHOHK|UHQGH.LQGHUHUQWHQ=ZHLIHOXQG8QJODXEHQEHLGHP9HUVXFKEHU
GLH HUOLWWHQH*HZDOW ]X EHULFKWHQ XQG RIWPDOV ZLUG GHP.LQG HUVW QDFK YLHOHQ JH
VFKHLWHUWHQ 9HUVXFKHQ JHJODXEW YJO (1'(56  ,Q $QEHWUDFKW GHU 7DWVDFKH
GDVVHVHLQHP.LQGJHQHUHOOVHKUVFKZHUIlOOWEHUHLQVH[XHOOHV*HZDOWHUOHEQLV]XEH
ULFKWHQKDWHLQJHK|UORVHV.LQGQRFKZHLWDXVJU|HUH6FKZLHULJNHLWHQVLFK*HK|U]X
YHUVFKDIIHQYJO1DWLRQDO'HDI&KLOGUHQ¶V6RFLHW\1DWLRQDO6RFLHW\IRUWKH3UHYHQWLRQ
RI&UXHOW\WR&KLOGUHQ(VPXVVHLQH3HUVRQILQGHQGLHQLFKWQXULQV9HUWUDXHQ
JH]RJHQZHUGHQNDQQXQGGLH LKP*ODXEHQ VFKHQNW VRQGHUQGLHDXFKEHU HQWVSUH

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FKHQGH .HQQWQLVVH EHLVSLHOVZHLVH GHU *HElUGHQVSUDFKH YHUIJW /HW]WHQGOLFK ELUJW
DXFK GLH $XVVDJH HLQHV JHK|UORVHQ .LQGHV YRU *HULFKW  IDOOV HV EHUKDXSW VRZHLW
NRPPHQ VROOWH  GHVVHQ NRPPXQLNDWLYH )lKLJNHLWHQ HLQJHVFKUlQNW VLQG XQG GHP
DXIJUXQGGHU%HKLQGHUXQJGLHJHVHOOVFKDIWOLFKH$QHUNHQQXQJIHKOWJURH6FKZLHULJ
NHLWHQ

%HKLQGHUWH XQG GDPLW DXFK JHK|UORVH0HQVFKHQ HUVFKHLQHQ DXIJUXQG EHVWLPPWHU )DNWRUHQ
GLH VLFKGLUHNW RGHU LQGLUHNW DXV GHU%HKLQGHUXQJ HUJHEHQ IDVW DOV SUlGHVWLQLHUWH2SIHU IU
*HZDOWMHJOLFKHU$UWYJO%$1*(0LWYHUDQWZRUWOLFKGDIUVLQGJHVHOOVFKDIWOLFKH%H
GLQJXQJHQGLHJHK|UORVH0HQVFKHQDXIHLQ/HEHQDP5DQGHGHU*HVHOOVFKDIWUHGX]LHUHQXQG
VLHGDPLWLQHLQHPDFKWORVH3RVLWLRQKLQHLQGUlQJHQ
Ä(V GDUI HLQHQ GRFK QLFKW YHUZXQGHUQ GD LQ HLQHU*HVHOOVFKDIW LQ GHU ]XQHK
PHQGEHUGDV/HEHQVUHFKWHLQHV7HLOVGHUEHKLQGHUWHQ0HQVFKHQGLVNXWLHUWZLUG
GLH$FKWXQJYRUEHKLQGHUWHQ0HQVFKHQDEQLPPW³   

'LH/|VXQJGHV3UREOHPVEHVWHKWQLFKWGDULQGHQ5DGLXVXQGGLH6HOEVWlQGLJNHLWHLQHVJH
K|UORVHQ.LQGHVDOV6FKXW]QDFKDXHQKLQHLQ]XVFKUlQNHQ'LHVPDJYLHOOHLFKWGHQ.RQWDNW
]X)UHPGHQYHUULQJHUQVWHOOWDEHUNHLQHUOHL6FKXW]JHJHQhEHUJULIIHDXVGHPQlKHUHQVR]LD
OHQ8PIHOGGDUDXVGHPGHUEHUZLHJHQGH7HLOGHU7lWHUNRPPW9LHOPHKUZLUGGLH$EKlQ
JLJNHLWYRQGHQZHQLJHQ%H]XJVSHUVRQHQXQGGLH+LOIORVLJNHLWGHV.LQGHVJHVWHLJHUWXQGGLH
&KDQFHQIUGLH(QWZLFNOXQJHLQHVVWDELOHQ6HOEVWZHUWJHIKOVYHUULQJHUWYJO2¶'$<
$XVGLHVHP*UXQGNDQQQXUGXUFKGLH$XINOlUXQJXQG6WlUNXQJJHK|UORVHU.LQGHUGLHGHU
]HLWLJH6LWXDWLRQYHUEHVVHUWZHUGHQ


 6LJQDOHXQG)ROJHQ
'DV XQPLWWHOEDUH (UOHEHQ HLQHV VH[XHOOHQhEHUJULIIHV NDQQ IU.LQGHU VHKU XQWHUVFKLHGOLFK
VHLQIUGLHPHLVWHQ.LQGHULVWHVMHGRFKJHSUlJWYRQ*HIKOHQZLH$QJVW2KQPDFKW6FKDP
XQG6FKXOG VLHKH.DS:lKUHQG VLFKJHK|UORVH.LQGHU LPXQPLWWHOEDUHQ(UOHEHQ
YHUPXWOLFKQLFKWYRQQLFKWEHKLQGHUWHQ.LQGHUQXQWHUVFKHLGHQEHVWHKWGLH*HIDKUGDVVVLFK
GLH)ROJHQGHUVH[XHOOHQ$XVEHXWXQJPLWWHOIULVWLJXQGODQJIULVWLJZHVHQWOLFKHUQVWKDIWHUDXV
ZLUNHQ'LHVJHVFKLHKWEHVRQGHUVGDQQZHQQVLFKGLHGXUFKGHQhEHUJULIIDXVJHO|VWHQ(PR
 
	 YJO%$1*(R-

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

WLRQHQPLWlKQOLFKHQ*HIKOHQGLHLP=XVDPPHQKDQJPLWGHU%HKLQGHUXQJHQWVWDQGHQVHLQ
N|QQHQYHUELQGHQXQGVRJDUSRWHQ]LHUHQYJO.(11('<%(&.(5

6H[XHOOHhEHUJULIIHDXIJHK|UORVH.LQGHUILQGHQQRFKVWlUNHUDOVEHLK|UHQGHQ.LQGHUQKDXSW
VlFKOLFKLPQDKHQRGHUZHLWHUHQVR]LDOHQ8PIHOGVWDWWVRGDVVGHU7lWHUHLQHGHP.LQGYHU
WUDXWH3HUVRQLVW'LH9HUOHW]XQJGHV9HUWUDXHQVYHUKlOWQLVVHVIKUWEHLYLHOHQJHK|UORVHQ.LQ
GHUQGLHGXUFKGLH$XVZLUNXQJHQLKUHU%HKLQGHUXQJRKQHKLQVFKRQLQLKUHUVR]LDOHQ8PJH
EXQJLVROLHUWVHLQN|QQHQ]XHLQHPJHQHUHOOHQ0LVVWUDXHQJHJHQEHUDQGHUHQXQGGDPLW]XU
9HUVWlUNXQJGHU ,VRODWLRQ*OHLFK]HLWLJYHUOLHUWGDV.LQGGXUFKGLH$XVQXW]XQJGHV$EKlQ
JLJNHLWVYHUKlOWQLVVHVGDV9HUWUDXHQLQGLHHLJHQH3HUVRQXQGGLHHLJHQH.UDIW'DJHK|UORVH
.LQGHURKQHGLHVGXUFKGLH.RPPXQLNDWLRQVVFKZLHULJNHLWHQZHQLJ(LQIOXVVXQG.RQWUROOHDXI
GLH *HVFKHKQLVVH LQ GHU VR]LDOHQ 8PZHOW KDEHQ ZHUGHQ GLH *HIKOH YRQ 2KQPDFKW XQG
0DFKWORVLJNHLW GXUFKGLH VH[XHOOH$XVEHXWXQJQRFKJHVWHLJHUWXQGKDEHQQHJDWLYH$XVZLU
NXQJHQDXIGLH6HOEVWZHUWVFKlW]XQJGHV.LQGHV,P=XVDPPHQKDQJPLW6HOEVWKDVVXQGGHP
*HIKOYRQ:HUWORVLJNHLWDOVKlXILJH)ROJHVH[XHOOHU*HZDOWIlOOWHVHLQHPJHK|UORVHQ.LQG
GDV]XVlW]OLFKIHKOHQGHQ$N]HSWDQ]GHU*HK|UORVLJNHLWDXVJHVHW]WLVWQRFKVFKZHUHUHLQSR
VLWLYHV 6HOEVWELOG ]X HQWZLFNHOQ YJO:(67(5/81'  $OV 5HVXOWDW DXV GHU 9HUPL
VFKXQJGLHVHU*HIKOHXQGGHQ6FKXOG]XZHLVXQJHQDQVLFKVHOEVWVRZLHGHPIHKOHQGHQ:LV
VHQ XP DQGHUH.LQGHU LQ YHUJOHLFKEDUHQ*HZDOWVLWXDWLRQHQ VWHOOW GDV.LQGZRP|JOLFK HLQH
9HUELQGXQJ]ZLVFKHQGHPhEHUJULIIXQGVHLQHU*HK|UORVLJNHLWKHUÄ,FKZHUGHPLVVEUDXFKW
ZHLO LFK JHK|UORV ELQ³ YJO.(11('< :(67(5/81'  'LH DOV DXVZHJORV
HPSIXQGHQH6LWXDWLRQGLH$QJVW YRU=XUFNZHLVXQJRGHU=ZHLIHOYRU6FKXOG]XZHLVXQJHQ
RGHUJDU%HVWUDIXQJUHVXOWLHUHQ]XVDPPHQPLWGHP'UXFNGHV7lWHUVLQYLHOHQ)lOOHQLQHLQHU
6SUDFKORVLJNHLWGLH]XGHQWDWVlFKOLFKHQNRPPXQLNDWLYHQ6FKZLHULJNHLWHQHLQHVJHK|UORVHQ
.LQGHVKLQ]XNRPPHQ

:LHDXFKEHLK|UHQGHQ.LQGHUQIKUWVH[XHOOH*HZDOWEHLJHK|UORVHQ.LQGHUQ]X)ROJHQLP
N|USHUOLFKHQXQGYRUDOOHQ'LQJHQLPVHHOLVFKHQ%HUHLFK   VLHKH.DS8QWHUVXFKXQ
JHQEHL.LQGHUQPLWYHUVFKLHGHQHQ%HKLQGHUXQJHQ ]%62%6(<E]HLJHQGDVVGHU
$QWHLO GHU .LQGHU GLH EHL VH[XHOOHQ hEHUJULIIHQ DXFK N|USHUOLFKH )ROJHQ DXIZHLVHQ EHL
 OLHJW XQG GDPLW LP 9HUJOHLFK ]X QLFKW EHKLQGHUWHQ .LQGHUQ HUK|KW LVW VLHKH .DS
:HQQJOHLFK JHK|UORVH.LQGHUEHL GLHVHQ8QWHUVXFKXQJHQQLFKWPLW HLQEH]RJHQ VLQG
 
	! (LQHGHWDLOOLHUWH$XIOLVWXQJVLHKHLP$QVFKOXDQGLHVHV.DSLWHOV

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

E]ZQLFKWJHVRQGHUWDXIJHIKUWZHUGHQVREHVWHKWGHQQRFKHLQH9HUELQGXQJ]ZLVFKHQGHP
*UDGGHU%HKLQGHUXQJXQGGHU6FKZHUHGHUhEHUJULIIHVLHKH.DS

$OVN|USHUOLFKH)ROJHQGHUhEHUJULIIH WUDJHQGLHVH.LQGHU9HUOHW]XQJHQ5LVVHRGHU+lPD
WRPH LP*HQLWDO$QDO RGHU%UXVWEHUHLFKGDYRQZHUGHQPLW*HVFKOHFKWVNUDQNKHLWHQ LQIL
]LHUW RGHU VFKZDQJHU:lKUHQG GLHVH 6\PSWRPH HLQGHXWLJ DXI VH[XHOOH *HZDOW KLQZHLVHQ
VROOWH DXFKEHLZHQLJHURIIHQVLFKWOLFKHQ$Q]HLFKHQZLHHWZD9HUOHW]XQJHQRGHU:XQGVHLQ
LP0XQGEHVRQGHUVDEHULP5DFKHQUDXP6FKPHU]HQEHLP*HKHQRGHU6LW]HQ6DPHQVSX
UHQ LP*HVLFKWRGHUDXIGHU.OHLGXQJGHV.LQGHVVH[XHOOH*HZDOWDOVP|JOLFKH8UVDFKH LQ
%HWUDFKWJH]RJHQZHUGHQYJO68//,9$16&$1/$19(5121

%HVRQGHUV EHL6\PSWRPHQGLH LPSV\FKLVFKHQXQGSV\FKRVRPDWLVFKHQ%HUHLFK OLHJHQXQG
VLFKLQYLHOHQ)lOOHQDXFKEHLJHK|UORVHQ.LQGHUQLQ)RUPYRQ9HUKDOWHQVDXIIlOOLJNHLWHQEH
PHUNEDUPDFKHQLVWGLH=DKOGHUHUGLHDOVÄ%HZHLV³IUVH[XHOOH$XVEHXWXQJJHOWHQN|QQHQ
VHKUJHULQJ,QGHU5HJHOJLOWDXFKIUJHK|UORVH.LQGHUGDVVGLH:DKUVFKHLQOLFKNHLWVH[XHOOHU
*HZDOWHUIDKUXQJHQEHLHLQHU.RPELQDWLRQPHKUHUH6\PSWRPHE]ZEHLSO|W]OLFKHP$XIWUHWHQ
YRQ9HUKDOWHQVlQGHUXQJHQVWHLJWYJO6(1112$&.6&+0,'

1LFKWDOOHQ.LQGHUQEHVRQGHUVDEHUQLFKWJHK|UORVHQ.LQGHULVWHVP|JOLFKYHUEDOEHUGLH
*HVFKHKQLVVH ]X EHULFKWHQ'LH*UQGH KLHUIU OLHJHQ ]XP HLQHQ LP$OWHU GHV.LQGHV XQG
GHPGDPLWYHUEXQGHQHQIHKOHQGHQ:LVVHQXQG9RNDEXODUGHQ'URKXQJHQVHLWHQVGHV7lWHUV
XQGGHU$QJVWYRU6FKXOG]XZHLVXQJHQRGHU+HLPXQWHUEULQJXQJ=XPDQGHUHQHUVFKZHUHQGLH
NRPPXQLNDWLYHQ(LQVFKUlQNXQJHQXQGGLHGDUDXVUHVXOWLHUHQGHQ]XVlW]OLFKHQ%HVFKUlQNXQ
JHQLP9RNDEXODULP:LVVHQXQGLQGHU=DKOGHUP|JOLFKHQ.RPPXQLNDWLRQVSDUWQHUEHU
GLHVGLH6LWXDWLRQYJO(/'(5E1DWLRQDO'HDI&KLOGUHQ¶V6RFLHW\1DWLRQDO6RFLHW\IRU
WKH 3UHYHQWLRQ RI &UXHOW\ WR &KLOGUHQ  $XV GLHVHP*UXQG NRPPW GHQ QRQYHUEDOHQ
6\PSWRPHQHLQHEHVRQGHUH%HGHXWXQJ]X  :HQQDXFKYRQNHLQHQVSH]LILVFKHQ6\PSWRPHQ
E]ZYRQNHLQHPVSH]LILVFKHQ6\QGURPELOGGDVDXIVH[XHOOH*HZDOWVFKOLHHQOlVVWJHVSUR
FKHQZHUGHQNDQQVRN|QQHQHLQLJH$XIIlOOLJNHLWHQGHQQRFKGHQ0LWDUEHLWHU,QQHQLPSlG
DJRJLVFKHQXQGVR]LDOHQ%HUHLFKDOV+LQZHLVHDXIP|JOLFKH8UVDFKHQGLHQHQ6RVLQG9HU
KDOWHQVDXIIlOOLJNHLWHQ LP(VV XQGRGHU ,QWLPEHUHLFK ]% LQ )RUP YRQ(VVVW|UXQJHQ RGHU
6FKZLHULJNHLWHQ EHLP 7RLOHWWHQJDQJ DXFK EHL JHK|UORVHQ .LQGHUQ P|JOLFKH +LQZHLVH DXI
VH[XHOOHhEHUJULIIH'HVJOHLFKHQ VROOWHQ EHL$XIIlOOLJNHLWHQ LP9HUKDOWHQ ]X (UZDFKVHQHQ

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GDVHLQHUVHLWVGXUFK'LVWDQ]ORVLJNHLW]XPDQGHUHQDXFKGXUFKH[WUHPH,VRODWLRQRGHU5FN
]XJJHNHQQ]HLFKQHWVHLQNDQQVH[XHOOHhEHUJULIIHDOV8UVDFKHLQGLHhEHUOHJXQJHQPLWHLQ
EH]RJHQZHUGHQ $EHU DXFK 5FNVFKULWWH LQ GHU (QWZLFNOXQJ SO|W]OLFK DXIWUHWHQGHbQJVWH
XQG3KRELHQEHLVSLHOVZHLVH LQ%H]XJDXI'XQNHOKHLW EHVWLPPWH3HUVRQHQRGHU)DKU]HXJH
EHVRQGHUV DEHU VH[XHOO DXIIlOOLJH9HUKDOWHQVZHLVHQZLH ]ZDQJKDIWHV0DVWXUELHUHQ RGHU DO
WHUVXQDQJHPHVVHQHV:LVVHQ EHU VH[XHOOH 3UDNWLNHQ N|QQHQ VRZRKO XQPLWWHOEDUH DOV DXFK
6SlW RGHU /DQJ]HLWIROJHQ VHLQ YJO 68//,9$16&$1/$19(5121  12$&.
6&+0,'

+LQ]XNRPPHQG]XU$XIQDKPHVH[XHOOHU7KHPHQLQVWlJOLFKH6SLHORGHUVH[XHOOHQ+DQGOXQ
JHQPLWDQGHUHQ.LQGHUQGLHQLFKWYRUVFKQHOODOVÄIUKUHLIH³RGHUÄQRUPDOH³6SLHOIRUPYHU
GUlQJWZHUGHQVRQGHUQLPPHUDOV$QOD]XZHLWHUHQ]LHOJHULFKWHWHQ%HREDFKWXQJHQGLHQHQ
VROOWHQELHWHQJHUDGH=HLFKQXQJHQJXWH0|JOLFKNHLWHQIUJHK|UORVH.LQGHUQRQYHUEDOH6L
JQDOH]XVHQGHQXQGGDVSDVVLY*HVFKHKHQHDNWLYDXV]XDJLHUHQXQG]XYHUDUEHLWHQ+LQZHLVH
DXIVH[XHOOH*HZDOWIOLHHQLQHLQ%LOGHLQRGHUWDXFKHQDOV7KHPDLQ%LOGHUQRGHULP6SLHO
PLW DQGHUHQ.LQGHUQ VFKHLQEDU ]ZDQJKDIW LPPHUZLHGHU DXI+lXILJZHUGHQ LQ GHQ=HLFK
QXQJHQ*HJHQVWlQGHE]Z.|USHUWHLOHRGHU3HUVRQHQYRQGHQHQVLFKGDV.LQGEHGURKWIKOW
ZHJJHODVVHQRGHULQH[WUHPKHOOHQ)DUEHQ]XP7HLODXFKDXIGHU5FNVHLWHGHV%LOGHVGDUJH
VWHOOW,QYLHOHQ=HLFKQXQJHQYRQ.LQGHUQPLWVH[XHOOHQ*HZDOWHUIDKUXQJHQILQGHQVLFK3HU
VRQHQRGHU.|USHUWHLOHGLH LP1DFKKLQHLQEHUNULW]HOW RGHU GXUFKJHVWULFKHQZXUGHQ$XFK
GLHEHUGLPHQVLRQDOH'DUVWHOOXQJEHVWLPPWHU.|USHUWHLOHRGHU3HUVRQHQNDQQHLQZHUWYROOHU
+LQZHLV VHLQ YJO67(,1+$*(  6RHUVFKHLQW EHLVSLHOVZHLVH GHU3HQLVGHV7lWHUV LQ
GHQ$XJHQ GHV .LQGHV EHL HLQHU RUDOHQ9HUJHZDOWLJXQJ XD DXV $QJVW YRU GHP (UVWLFNHQ
EHUGLPHQVLRQDO JUR XQGZLUG GHPHQWVSUHFKHQG JH]HLFKQHW$QGHUH.LQGHU ]HLFKQHQ XQG
HUOHEHQGHQ7lWHUDOV0RQVWHURGHU8QJHKHXHUGDVQDFKWVLQGDV=LPPHUVFKOHLFKW=XPHL
QHQLVWHVIUGDV.LQGH[WUHPVFKZLHULJGLHYHUWUDXWHXQGOLHEHYROOH3HUVRQPLWGHP7lWHULQ
HLQHU3HUVRQ]XYHUHLQLJHQ]XPDQGHUHQYHUlQGHUWVLFKGHU7lWHUXQWHUGHU(UUHJXQJVFKQHO
OHV$WPHQKHIWLJHVXQGODXWHV6W|KQHQYHUlQGHUWHU*HVLFKWVDXVGUXFNXQG±IDUEH=LWWHUQHWF
XQGHUVFKHLQWGHP.LQGIUHPGXQGEHGURKOLFKYJO67(,1+$*(

.LQGHU]HLFKQXQJHQ VLQG DOOHUGLQJV VROOWHQ VLH DXFK DXI GHQ HUVWHQ%OLFNQRFK VR HLQGHXWLJ
HUVFKHLQHQ LPPHU QXU LP=XVDPPHQKDQJPLW GHU $XVVDJH GHV .LQGHV EHU GDV YRP LKP
    
		 (LQHGHWDLOOLHUWH$XIOLVWXQJVLHKHLP$QVFKOXDQGLHVHV.DSLWHO

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'DUJHVWHOOWHXQGHYHQWXHOO LQ9HUELQGXQJPLWDQGHUHQ$XIIlOOLJNHLWHQDOV+LQZHLVDXIVH[X
HOOHhEHUJULIIH]XEHWUDFKWHQ

*HUDGHEHL.LQGHUQPLWHLQHU%HKLQGHUXQJVRDXFKEHLJHK|UORVHQEHVWHKWGLH*HIDKUGDVV
6\PSWRPHQLFKWHUNDQQWRGHUGHU%HKLQGHUXQJ]XJHVFKULHEHQXQGDQGHUH8UVDFKHQJDUQLFKW
HUVWLQ%HWUDFKWJH]RJHQZHUGHQ'LH:DKUQHKPXQJGDVVHLQJHK|UORVHV.LQGVH[XHOOHU*H
ZDOWDXVJHVHW]WLVWKlQJWGDPLWDXFKLPPHUYRQGHUHLJHQHQ%HUHLWZLOOLJNHLWDEGLH7DWVDFKH
]XDN]HSWLHUHQGDVVHVVH[XHOOH*HZDOWJHJHQJHK|UORVH.LQGHUEHUKDXSWJLEW YJO6(11





.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


0|JOLFKH)ROJHQVH[XHOOHU*HZDOWHUIDKUXQJHQ  
 
.|USHUOLFKH9HUOHW]XQJHQ
 
	 (1'(56II
• %LZXQGHQLP*HQLWDOEHUHLFK
• 5LVVHDP$IWHURGHULQGHU9DJLQD
• +lPDWRPHLQHURJHQHQ=RQHQ
• 6WULHPHQDUWLJH6SXUHQDQGHU,QQHQVHLWHGHU
2EHUVFKHQNHO
• *HVFKOHFKWVNUDQNKHLWHQ
• $,'6
.|USHUOLFKHXQGSV\FKRVRPDWLVFKH)ROJHQ
• 6FKODIVW|UXQJHQ
• 6SUDFKVW|UXQJHQ
• .RQ]HQWUDWLRQVVW|UXQJHQ
• /HJDVWKHQLH
• /lKPXQJHQ
• +DOWXQJVVFKlGHQ
• 9HUVSDQQXQJHQ
• +DXWHUNUDQNXQJHQ]%6RQQHQDOOHUJLH
• (VW|UXQJHQ ] % ( XQG 0DJHUVXFKW
%XOLPLH
• $VWKPD
• (SLOHSVLH
• $XWLVPXV
• 2KQPDFKWVDQIlOOH.UHLVODXIVFKZlFKHQ
• 0LJUlQH.RSIVFKPHU]HQ
• 6FKPHU]]XVWlQGH
• 9HUGDXXQJVVW|UXQJHQ
• %HWWQlVVHQ
• (LQNRWHQ
• +RUPRQVW|UXQJHQ ]%6FKDPXQG$FK
VHOKDDUHVFKRQEHLNOHLQHQ0lGFKHQ
• 8QWHUOHLEVEHVFKZHUGHQ
• EHVWLPPWH3LO]HUNUDQNXQJHQ
• SV\FKRVRPDWLVFKH%OXWXQJHQ
• 0HQVWUXDWLRQVVW|UXQJHQ
• $XVIOX
• 6FKZDQJHUVFKDIWHQ

(PRWLRQDOH5HDNWLRQHQ
• GLIIXVH bQJVWH ] % LQ JHVFKORVVHQHQ
5lXPHQYRU$XWRULWlWVSHUVRQHQ
• $QJVWYRU$,'6
• UHJUHVVLYHV9HUKDOWHQ
• DJJUHVVLYHV9HUKDOWHQ
• 9HUHLQVDPXQJ
• %H]LHKXQJVVFKZLHULJNHLWHQ
• 6FKDPXQG6FKXOGJHIKOH
• JHULQJHV6HOEVWZHUWJHIKO
• $EOHKQXQJGHUHLJHQHQ*HVFKOHFKWHUUROOH
• ]ZDQJKDIWHV9HUKDOWHQ]%:DVFK]ZDQJ
*UEHO]ZDQJ
• 3KRELHQ
• 'HSUHVVLRQHQ
• +LOIORVLJNHLW
• =ZHLIHODQGHUHLJHQHQ:DKUQHKPXQJ
• EHUDQJHSDWHV9HUKDOWHQ
• .RQWDNWVW|UXQJHQ
• 3V\FKRVHQ

$XWR$JJUHVVLRQHQ
• 6XL]LGYHUVXFKH
• $UEHLWVVXFKW
• 6FKQLSSHOQ
• +DDUHDXVUHLHQ
• =LJDUHWWHQDXIGHU+DXWDXVGUFNHQ
• 1lJHONDXHQ
• 6SLHOVXFKW
• 'URJHQ 7DEOHWWHQ XQG $ONRKRODEKlQJLJ
NHLW

)ROJHQIUGDVVR]LDOH9HUKDOWHQ

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

• EHUVWHLJHUWHV)UHPGHOQ
• GLVWDQ]ORVHV9HUKDOWHQ
• 9HUVFKORVVHQKHLW
• (LQ]HOJlQJHUWXP
• 0LWUDXHQ
• 'HOLTXHQ]
• UHJUHVVLYHV9HUKDOWHQ
• ÄIUKUHLIHV³9HUKDOWHQ
• /HLVWXQJVYHUZHLJHUXQJ
• H[WUHPH/HLVWXQJVPRWLYDWLRQ
• H[WUHPRKQPlFKWLJHV9HUKDOWHQ
• H[WUHPHV0DFKWVWUHEHQ
• 6WUHXQHQ
• 7UHEHJlQJHUWXP
• :HJODXIHQDXVGHP(OWHUQKDXV
• H[WUHPHV.ODPPHUQDQ%H]XJVSHUVRQHQ
• %H]LHKXQJVVXFKW
• ÄDXIIlOOLJHV 9HUKDOWHQ³ JHJHQEHU EH
VWLPPWHQ0lQQHURGHU)UDXHQW\SHQ
• VLFKHUHV $XIWUHWHQ LQ *UXSSHQ EHL JOHLFK
]HLWLJ lQJVWOLFKHP9HUKDOWHQ LQ(LQ]HONRQ
WDNWHQ

)ROJHQIUGDV6H[XDOYHUKDOWHQ
• 6H[XDOLVLHUHQYRQVR]LDOHQ%H]LHKXQJHQ
• H[]HVVLYHVH[XHOOH1HXJLHUGH
• RIIHQH0DVWXUEDWLRQ
• %ORVWHOOHQGHU*HQLWDOH
• ]ZDQJKDIWHV9HUKDOWHQ
• DXIIlOOLJHV 9HUKDOWHQ ZlKUHQG GHU 0HQ
VWUXDWLRQ
• DOWHUVXQDQJHPHVVHQHV6H[XDOYHUKDOWHQE]Z
VH[XHOOHV6SLHO
• 9HUZHLJHUXQJ 1HJLHUXQJ VH[XHOOHU %H
GUIQLVVH
• 3URVWLWXWLRQ
• VH[XHOODJJUHVVLYHV9HUKDOWHQLQVEHVRQGHUH
EHLPlQQOLFKHQ2SIHUQ
• VDGRPDVRFKLVWLVFKHV6H[XDOYHUKDOWHQ
• VRJHQDQQWHÄVH[XHOOH9HUZDKUORVXQJ³

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

(PRWLRQDOHXQG9HUKDOWHQVUHDNWLRQHQDXIVH[XHOOHQ0LEUDXFK "# 
*HIKOVHEHQH 9HUKDOWHQVHEHQH
)UKH.LQGKHLWELV-DKUH
• DQJHQHKPHXQGXQDQJHQHKPH(PSILQGXQ
JHQ
• $QJVW
• 9HUZLUUXQJ
• 6FKODI (VVHQVVW|UXQJHQ 7HQGHQ] ]X
9HUKDOWHQVH[WUHPHQ
• $QJVWYRU)UHPGHQ5FN]XJ
• DOWHUVXQDQJHPHVVHQHVVH[XHOOHV6SLHOHQ
9RUVFKXODOWHU-DKUH
• DQJHQHKPH XQG XQDQJHQHKPH
(PSILQGXQJHQ
• 9HUZLUUXQJ
• $QJVW
• 6FKDP
• UHJUHVVLYHV 9HUKDOWHQ %DE\VSUDFKH (LQ
QlVVHQ
• 'DXPHQOXWVFKHQ)HVWNODPPHUQ
• 5FN]XJ
• 6FKODIVW|UXQJHQ$OSWUlXPH
• 6FKXOGJHIKOH
• :XW
• *HIKOGHU6FKXW]XQG+LOIORVLJNHLW
• $QJVWEHVFKlGLJWXQGYHUGRUEHQ]XVHLQ
• DJJUHVVLYHV9HUKDOWHQ
• ZLOOIlKULJHV9HUKDOWHQ
• KlXILJHV XQG DQGDXHUQGHV VH[XHOOHV 6SLH
OHQ
• |IIHQWOLFKHVXQGDQGDXHUQGHV0DVWXUELHUHQ
6FKXODOWHU-DKUH
• DPELYDOHQWH *HIKOH (UZDFKVHQHQ JHJHQ
EHU
• 9HUZLUUXQJ EHU GLH *HVFKOHFKWVUROOHQ
YHUWHLOXQJ XQG 5ROOHQYHUWHLOXQJ LQQHUKDOE
GHU)DPLOLH
• $QJVW6FKDP
• 6FKXOGJHIKOH
• 8QUXKHXQG8QVLFKHUKHLW
• :XW
• $QJVWEHVFKPXW]WXQGEHVFKlGLJW]XVHLQ
• 0LWUDXHQ
• VR]LDOHU5FN]XJ
• .RSIVFKPHU]HQ%DXFKVFKPHU]HQ
• 6FKODI XQG (VVHQVVW|UXQJHQ DJJUHVVLYHV
9HUKDOWHQ
• SO|W]OLFKXQHUNOlUWHV6FKXOYHUVDJHQ
• 3UREOHPH*UHQ]HQHLQ]XKDOWHQ
• :LOOIlKULJNHLW
• =ZDQJVKDQGOXQJHQZLH H[]HVVLYHV%DGHQ
:DVFKHQ
• VH[XHOOHV $XVDJLHUHQ PLW *OHLFKDOWULJHQ
XQGMQJHUHQ.LQGHUQ
• VH[XHOOSURYR]LHUHQGHV9HUKDOWHQ
 
	 %5$(&.(5:,5=7:(,15,&+II

.DS6H[XHOOH*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

• NHLQHDGlTXDWHQVR]LDOHQ%H]LHKXQJHQPLW
*OHLFKDOWULJHQ
6FKXODOWHU-DKUH
• DPELYDOHQWH *HIKOH (UZDFKVHQHQ JHJHQ
EHU
• :XW$QJVW6FKDP
• 6FKXOJHIKOH
• 'HSUHVVLRQHQ
• $QJVWEHVFKlGLJW]XVHLQ
• *HIKOGHU,QNRPSHWHQ]
• 0LWUDXHQ6HOEVWPRUGJHGDQNHQ
• VR]LDOHU5FN]XJNHLQHDGlTXDWHQVR]LDOHQ
%H]LHKXQJHQ PLW *OHLFKDOWULJHQ 6FKXOH
VFKZlQ]HQ
• PDQLSXODWLYHV 9HUKDOWHQ DQGHUHQ JHJHQ
EHU
• VH[XHOOHU 0LVVEUDXFK YRQ MQJHUHQ .LQ
GHUQ
• SURPLVNX|VHV9HUKDOWHQ
$GROHV]HQ]-DKUH
• :XW6FKDP
• 6FKXOGJHIKOH
• VLFKEHWURJHQIKOHQ0LWUDXHQ
• DPELYDOHQWH *HIKOH (UZDFKVHQHQ JHJHQ
EHU
• .RQIOLNWH EH]JOLFK 6H[XDOLWlW *H
VFKOHFKWHUUROOHXQG5ROOHQYHUWHLOXQJLQQHU
KDOEGHU)DPLOLH
• *HIKOH EHVFKlGLJW XQG VFKPXW]LJ XQG
YHUGRUEHQ]XVHLQ
• 6HOEVWPRUGJHGDQNHQ
• VHOEVWGHVWUXNWLYHV 9HUKDOWHQ 'URJHQNRQ
VXP
• YRQ]X+DXVHZHJODXIHQ
• DJJUHVVLYHV9HUKDOWHQDXVEHXWHQDQGHUHU
• hEHUQHKPHQGHU5ROOHGHV2SIHUV
• 9HUPHLGHQ YRQ N|USHUOLFKHU XQG HPRWLR
QDOHU,QWLPLWlW
• SURPLVNX|VHV9HUKDOWHQ
• 6HOEVWPRUGYHUVXFKH


.DS,QWHUYHQWLRQVP|JOLFKNHLWHQ-XULVWLVFKH$VSHNWH

 ,QWHUYHQWLRQVP|JOLFKNHLWHQ-XULVWLVFKH$VSHNWH
Ä'HU]HQWUDOH$VSHNWQDFKGHU.OlUXQJYRQVH[XHOOHP0LEUDXFKLVWGHU6FKXW]
GHV0lGFKHQV YRUZHLWHUHQ VH[XHOOHQhEHUJULIIHQXQGGLH9HUPHLGXQJYRQ6H
NXQGlUVFKlGLJXQJHQ³   

2EZRKOGLH6HQVLELOLWlW IUGLH7KHPDWLN Ã6H[XHOOH$XVEHXWXQJYRQ.LQGHUQµJHVWLHJHQLVW
VLQGGLH YRUKDQGHQHQ ,QWHUYHQWLRQVVWUXNWXUHQ JHUDGH LP+LQEOLFNDXI JHK|UORVH.LQGHUXQG
.LQGHU PLW DQGHUHQ %HKLQGHUXQJHQ QRFK ODQJH QLFKW ]XIULHGHQVWHOOHQG (V KHUUVFKHQ QRFK
JURH8QVLFKHUKHLWHQLP8PJDQJPLWHLQHP9HUGDFKWDXIVH[XHOOH*HZDOWXQGGHQHQWVSUH
FKHQGHQ6FKULWWHQ]XP6FKXW]GHV.LQGHV+LHUJLOWHVGLHEHUHLWVHQWVWDQGHQHQ+LOIVDQJHERWH
DXIJHK|UORVH.LQGHUXQG-XJHQGOLFKH]XHUZHLWHUQXQG)RUWELOGXQJVYHUDQVWDOWXQJHQEHVRQ
GHUVLPVRQGHUSlGDJRJLVFKHQ%HUHLFKDQ]XELHWHQ

0|JOLFKH,QWHUYHQWLRQVVFKULWWH   VROOHQ]XVDPPHQPLW7LSSVXQG+LQZHLVHQQXQNXU]HUOlX
WHUWZHUGHQ

(LQ9HUGDFKWDXIVH[XHOOH$XVEHXWXQJNDQQGXUFKbXHUXQJHQGHV.LQGHVGXUFK$XIIlOOLJ
NHLWHQ LP9HUKDOWHQ RGHU HLQHQ%HULFKW GXUFK'ULWWH HQWVWHKHQ VLHKH.DS  XQG.DS
XQG]LHKWHLQH3KDVHGHU%HREDFKWXQJ9HUGDFKWVNOlUXQJXQG,QWHUYHQWLRQQDFKVLFK
GLHHLQHQVHKUODQJHQ=HLWUDXPEHDQVSUXFKHQNDQQ9RUDEEHGDUIHVMHGRFKGHU$ENOlUXQJGHV
HLJHQHQ6WDQGSXQNWHV KLQVLFKWOLFK VH[XHOOHU$XVEHXWXQJ(UVW QDFK LQWHQVLYHU$XVHLQDQGHU
VHW]XQJPLWGHUHLJHQHQ(LQVWHOOXQJ]X6H[XDOLWlWXQGVH[XHOOHU*HZDOWPLW*HIKOHQbQJ
VWHQXQG:LGHUVSUFKHQEHLGHU9RUVWHOOXQJZDVVH[XHOOHhEHUJULIIHIUHLQJHK|UORVHV.LQG
EHGHXWHQ LVW HV P|JOLFK VH[XHOOH *HZDOW DOV VROFKH ]X HUNHQQHQ XQG GLH HQWVSUHFKHQGHQ
6FKULWWH ]XU ,QWHUYHQWLRQ HLQ]XOHLWHQ YJO12$&.6&+0,'  'HQQRFK VROOWH LPPHU
EHGDFKWZHUGHQGDVVGHU+LQWHUJUXQGGHV9HUKDOWHQVGHV.LQGHVDXFKHLQDQGHUHUVHLQNDQQ
XQGGDV.LQGYLHOOHLFKWEHLHLQHPDQGHUHQHEHQIDOOVVFKZLHULJHQ3UREOHP+LOIHEHGDUI

'HU3UR]HVVGHU9HUGDFKWVNOlUXQJHUIRUGHUWHLQHVRUJIlOWLJHQ3ODQXQJXQG9RUEHUHLWXQJ'DV
(QWVHW]HQEHUGLHYHUPXWHWHE]ZHQWGHFNWH7DWZHFNWRIWGHQ'UDQJVFKQHOOHLQ]XJUHLIHQ
XQG IKUW ]X YRUHLOLJHQ XQG IDOVFKHQ+DQGOXQJVZHLVHQ GLH GLH 6LWXDWLRQ GHV .LQGHV QRFK
 
	

'g56&+$/,2&+,1
	 7DEHOOH

.DS,QWHUYHQWLRQVP|JOLFKNHLWHQ-XULVWLVFKH$VSHNWH

YHUVFKOLPPHUQN|QQHQ6WDWWGHVVHQLVWHVVLQQYROO]XHLQHPP|JOLFKVWIUKHQ=HLWSXQNWHLQH
+HOIHU,QQHQNRQIHUHQ] VX DQ]XVWUHEHQXQGZlKUHQGGHVJHVDPWHQ3UR]HVVHVGLH6LWXDWLRQ
GHV.LQGHVVHLQHQ(QWZLFNOXQJVVWDQGVRZLHGLH*UHQ]HQXQG0|JOLFKNHLWHQGHV.LQGHVXQG
DOOHULQYROYLHUWHQ+HOIHU,QQHQ]XEHUFNVLFKWLJHQ'D]XJHK|UHQDXFKGLHHLJHQHQ*UHQ]HQDOV
+HOIHU,Q$OVZHLWHUH9RUDXVVHW]XQJHQVROOWHVLFKGHUGLH+HOIHU,Q]XVWlQGLJIUGDV(LQJUHL
IHQIKOHQGLH,QWHUYHQWLRQVP|JOLFKNHLWHQNHQQHQVLFKLQGHU/DJHIKOHQGLHVHGXUFK]XIK
UHQXQGVLFK8QWHUVWW]XQJEHL.ROOHJ,QQHQXQGDQGHUHU+HOIHU,QQHQKROHQ+LQ]XNRPPHQG
]XHLQHPJXWHQ9HUWUDXHQVYHUKlOWQLV]XP.LQGDOV%DVLVGHUZHLWHUHQ6FKULWWHPXVVGHU1XW
]HQGHV(LQJUHLIHQVIUGDV.LQGK|KHUEHZHUWHWZHUGHQDOVGLHP|JOLFKHQQHJDWLYHQ)ROJHQ
YJO%52&.+$86.2/6+251'g56&+$/,2&+,1

'D9HUKDOWVDXIIlOOLJNHLWHQRGHUDQGHUH6LJQDOHQLFKWDOVH[SOL]LWH%HZHLVHVRQGHUQHKHUDOV
,QGL]LHQEHWUDFKWHWZHUGHQPVVHQVWHKWLP=HQWUXPGHU9HUGDFKWVNOlUXQJGDV*HVSUlFKPLW
GHPEHWURIIHQHQ.LQG'D VLFK DXIJUXQGGHU NRPPXQLNDWLYHQ(LQVFKUlQNXQJHQ VROFKH*H
VSUlFKHPLWJHK|UORVHQ.LQGHUQRIWPDOVDOVlXHUVWVFKZLHULJHUZHLVHQGLHQHQVSH]LHOO]XP
7KHPDVH[XHOOH*HZDOWHQWZLFNHOWH0DWHULDOLHQDQDWRPLVFKNRUUHNWH3XSSHQ%LOGHUEFKHU
9RUOHVHEFKHUHWFDEHUDXFKDQGHUHNLQGJHUHFKWH0DWHULDOLHQZLH3XSSHQHFNH%DXNlVWHQ
RGHU +DQGSXSSHQ DOV VLQQYROOH +LOIVPLWWHO $XFK =HLFKQXQJHQ GLH+LQZHLVH DXI VH[XHOOH
*HZDOWWDWHQJHEHQHLJQHQVLFKJXWDOV0HGLXPXPPLWGHP.LQGLQV*HVSUlFK]XNRPPHQ
,P9HUODXIGHV*HVSUlFKHVJLOWHV]XNOlUHQZDVGDV%LOGGDUVWHOOWZHOFKH3HUVRQHQJH]HLFK
QHWZXUGHQZDVGLHVH3HUVRQHQWXQXQGZRVLHVLFKDXIKDOWHQ8PGLH,QIRUPDWLRQHQ]XVDP
PHQPLW GHQ=HLFKQXQJHQDXFK ]X HLQHPVSlWHUHQ=HLWSXQNWQXW]HQ ]XN|QQHQ VROOWHQ GLH
=HLFKQXQJHQPLWGHP'DWXPJHJHEHQHQIDOOVPLWGHU7KHPHQVWHOOXQJYHUVHKHQXQGGLH)UD
JHQ XQG $QWZRUWHQ  ]XVDPPHQ PLW GHQ 5HDNWLRQHQ GHV .LQGHV QRWLHUW ZHUGHQ YJO
'g56&+$/,2&+,1'LHVHV0DWHULDO VROOWH]XVDPPHQPLW1RWL]HQ]XDQGHUHQ$XI
IlOOLJNHLWHQLQHLQHU$UW7DJHEXFKJHVDPPHOWZHUGHQVRGDVVGLHIUGHQ9HUGDFKW]XJUXQGH
OLHJHQGHQ ,QIRUPDWLRQHQIUHLQ$XIJUHLIHQ]XHLQHPVSlWHUHQ=HLWSXQNWRGHUEHL/HKUHU,Q
QHQRGHU7HDPZHFKVHOQLFKWYHUORUHQJHKHQ

'DEHLHLQHU,QWHUYHQWLRQ]XPHLVWPHKUHUH,QVWLWXWLRQHQEHWHLOLJWVLQGZLUGLQGHU5HJHOHLQH
VRJHQDQQWH+HOIHU,QQHQNRQIHUHQ]DQJHVWUHEWXPGLH6FKULWWHEHVVHU]XNRRUGLQLHUHQXQGGHQ
EHVWP|JOLFKHQ6FKXW]GHV.LQGHV]XHUUHLFKHQ7HLOQHKPHU,QQHQGLHVHU.RQIHUHQ]VLQGEHL
VSLHOVZHLVH GLH YHUGDFKWVlXHUQGH 3HUVRQ HLQH VSH]LILVFKH%HUDWXQJVVWHOOH ] % =DUWELWWHU
H9:LOGZDVVHUH9JJIVHLQHVSH]LHOOH%HUDWXQJVVWHOOHIUJHK|UORVH0HQVFKHQGDV-X

.DS,QWHUYHQWLRQVP|JOLFKNHLWHQ-XULVWLVFKH$VSHNWH

JHQGDPWE]ZGHU$OOJHPHLQH6R]LDOGLHQVW$6'HYHQWXHOODXFKDQGHUHLQYROYLHUWH+HOIH
U,QQHQ+HLPSHUVRQDO)DPLOLHQEHWUHXXQJHWFHLQH(U]LHKXQJVEHUDWXQJVVWHOOHVRZLHHLQHLQH
bU]W,Q 5HFKWVDQZlOW,Q RGHU GLH 3ROL]HL ,P5DKPHQ GHU+HOIHU,QQHQNRQIHUHQ]ZHUGHQ GLH
XQWHUVFKLHGOLFKEHWHLOLJWHQ+HOIHU,QQHQDXIGHQJOHLFKHQ,QIRUPDWLRQVVWDQGJHEUDFKWXQGGLH
HLQ]HOQHQ ,QWHUYHQWLRQVVFKULWWH LQ HQJHU=XVDPPHQDUEHLW JHSODQW'XUFK GLH9HUWHLOXQJ GHU
=XVWlQGLJNHLWHQXQGNODUH%HQHQQXQJGHU5ROOHQ.RPSHWHQ]HQXQG$UEHLWVZHLVHQZLUGHLQH
(QWODVWXQJGHU HLQ]HOQHQ+HOIHU,QQHQ HUUHLFKW XQGGLH*HOHJHQKHLW ]XU9HUDUEHLWXQJP|JOL
FKHU.ULVHQPLWWHOVNROOHJLDOHU8QWHUVWW]XQJXQG6XSHUYLVLRQJHJHEHQ

:LFKWLJH*UXQGKDOWXQJ EHL GHU ,QWHUYHQWLRQ LVW GLH 3DUWHLOLFKNHLW IU GDV EHWURIIHQHQ.LQG
'LH+HOIHU,QQHQPVVHQGDV.LQGHUQVWQHKPHQXQGLKPJODXEHQ'LHVEHLQKDOWHWDXFKGLH
GHXWOLFKH=XVFKUHLEXQJGHU9HUDQWZRUWXQJGHU7DWDQGHQ7lWHUHJDOZLHVLFKGDV.LQGYHU
KDOWHQKDEHQPDJ8PGHP.LQGQLFKWZHLWHUH6FKlGLJXQJHQ]X]XIJHQXQGGDVEHVWHKHQGH
9HUWUDXHQ]XHUKDOWHQLVWHVQRWZHQGLJGLH$XWRQRPLHGHV.LQGHV]XZDKUHQ$OOH(QWVFKHL
GXQJHQ GLH JHWURIIHQZHUGHQ GUIHQP|JOLFKVWZHGHU JHJHQ GHQ:LOOHQ GHV.LQGHV QRFK
EHU VHLQHQ.RSI KLQZHJ JHIlOOWZHUGHQ'LHVZUGH JHUDGH IU JHK|UORVH.LQGHU XQG -X
JHQGOLFKHHLQHHUQHXWH(QWPQGLJXQJEHGHXWHQXQGVROOWHXQJHDFKWHWGHUVFKZLHULJHQNRP
PXQLNDWLYHQ%HGLQJXQJHQVFKRQDXVGLHVHP*UXQGYHUPLHGHQZHUGHQ'DV.LQGGDUIDXFK
QLFKW]XU$XIGHFNXQJJHGUlQJWZHUGHQ'DVH[XHOOH$XVEHXWXQJHLQHQ0LVVEUDXFKGHV9HU
WUDXHQVYHUKlOWQLVVHVEHGHXWHWIlOOWHVGHP.LQGDOVP|JOLFKH)ROJHVFKZHUZLHGHU9HUWUDXHQ
]XHLQHU3HUVRQ]XIDVVHQ$XVGLHVHP*UXQGHQWVFKHLGHWLPPHUGDV.LQGEHUGDV7HPSRGHU
,QWHUYHQWLRQYJO%52&.+$86.2/6+251

'LH$XVULFKWXQJGHU0DQDKPHQDOOHLQDP:RKOGHV.LQGHVXQGGLH=XVFKUHLEXQJGHUYROOHQ
9HUDQWZRUWXQJIUGLHhEHUJULIIHDQGHQ7lWHUVLQG.HQQ]HLFKHQGHU3DUWHLOLFKNHLWXQGPLW
DQGHUHQ$QVlW]HQ GHU$UEHLWPLW EHWURIIHQHQ.LQGHUQRIW QLFKW ]X YHUHLQEDUHQ'HU IDPLOL
HQWKHUDSHXWLVFKH$QVDW]EHLVSLHOVZHLVH*UXQGVDW]GHU$UEHLWGHV.LQGHUVFKXW]EXQGHVJHKW
GDYRQDXVGDVVGLH8UVDFKHVH[XHOOHU*HZDOWLQQHUKDOEHLQHU)DPLOLHHLQLQQHUIDPLOLDOHU.RQ
IOLNWLVW*HPlGLHVHV9HUVWlQGQLVVHVVLQGDOOH)DPLOLHQPLWJOLHGHUDQGHP.RQIOLNWEHWHLOLJW
XQGWUDJHQJOHLFKEHUHFKWLJW$QWHLODQGHP*HVFKHKHQ'DMHGRFKGHUJU|WH7HLOGHU7DWHQDQ
NOHLQHQ.LQGHUQYHUEWZLUGVLHKH.DSXQG.DSNDQQP(YRQHLQHU9HUDQW
ZRUWXQJGHUJDQ]HQ)DPLOLHXQGGDPLWHLQHU7HLOYHUDQWZRUWXQJGHV.LQGHVNHLQH5HGHVHLQ


.DS,QWHUYHQWLRQVP|JOLFKNHLWHQ-XULVWLVFKH$VSHNWH

,P )ROJHQGHQZHUGHQ QXQ GLH HLQ]HOQHQ ,QWHUYHQWLRQVVFKULWWH NXU] GDUJHVWHOOW 
 'DEHL HQW
VSULFKWGLH5HLKHQIROJHGHU$XIOLVWXQJQLFKWLQMHGHP(LQ]HOIDOOGHU5HLKHQIROJHGHUQRWZHQ
GLJHQ$UEHLWVVFKULWWH

•1LFKWVEHUHLOHQ
2EHUVWHV*HERWGHU,QWHUYHQWLRQLVWHVQLFKWV]XEHUHLOHQ%HL%HNDQQWZHUGHQVH[XHO
OHUhEHUJULIIH VWHFNW GDV.LQG QLFKW LQ HLQHU DNXWHQ.ULVH VRQGHUQ EHILQGHW VLFK ]7
VFKRQOlQJHUH=HLWLQGHU6LWXDWLRQXQGKDW6WUDWHJLHQHQWZLFNHOWXPGLHVH6LWXDWLRQ]X
EHUOHEHQ'DGLHVEHUODQJH=HLWGLHHLQ]LJH&KDQFHVHLQNDQQGLH*HZDOWKDQGOXQJHQ
DXI]XGHFNHQ PXVV GDV ZHLWHUH 9RUJHKHQ EHUOHJW XQG EHKXWVDP JHVFKHKHQ XQG GLH
HLQ]HOQHQ+DQGOXQJVVFKULWWH VRUJIlOWLJ JHSODQWZHUGHQ'HQQRFK LVWGDV=LHO MHJOLFKHU
,QWHUYHQWLRQGLHVFKQHOOVWP|JOLFKH%HHQGLJXQJGHUVH[XHOOHQ$XVEHXWXQJ

•*HVSUlFKHPLW.ROOHJ,QQHQLP7HDPIKUHQ
%HL HLQHP9HUGDFKW DXI VH[XHOOH*HZDOW VROOWH LP7HDP ]% LP/HKUHU,QQHQNROOH
JLXPEHUGLH9HUPXWXQJXQGGLHGDPLWYHUEXQGHQHQ*HIKOHXQG8QVLFKHUKHLWHQJH
VSURFKHQ ZHUGHQ 2IWPDOV N|QQHQ .ROOHJ,QQHQ YRQ lKQOLFKHQ $XIIlOOLJNHLWHQ XQG
9HUPXWXQJHQ EHULFKWHQ'DEHL LVW HV KLOIUHLFK DOOH ,QIRUPDWLRQHQ )DNWHQ XQG %HRE
DFKWXQJHQIHVW]XKDOWHQEHLVSLHOVZHLVHLQ)RUPHLQHV7DJHEXFKHV

•.RQWDNWPLWGHPEHWURIIHQHQ.LQGYRUVLFKWLJLQWHQVLYLHUHQ
=ZDUNDQQGLHYHUGDFKWVlXHUQGH3HUVRQ]%GHUGLH/HKUHU,QNHLQHHLJHQHQ+LOIV
DQJHERWHPDFKHQVLHVWHOOWMHGRFKHLQHZLFKWLJH%H]XJVSHUVRQXQG$QVSUHFKSDUWQHU,Q
GDU ]X GHU RIW VFKRQ HLQ JXWHV9HUWUDXHQVYHUKlOWQLV DOV%DVLV IU DOOHZHLWHUHQ0D
QDKPHQEHVWHKW'LHVLVWEHVRQGHUVEHLJHK|UORVHQ.LQGHUQ]XUhEHUZLQGXQJGHU9HU
VWlQGLJXQJVVFKZLHULJNHLWHQYRQJURHU%HGHXWXQJ$OOHZHLWHUHQSURIHVVLRQHOOHQ+LOIHQ
XQGWKHUDSHXWLVFKHQ$QJHERWHJHK|UHQLQGLH=XVWlQGLJNHLWHQGHUMHZHLOLJHQ)DFKGLHQ
VWHDXFKZHQQGLHVHIUJHK|UORVH.LQGHUQRFKVSlUOLFKVLQG

•$QVSUHFKHQYHUVFKLHGHQHU7KHPHQJHELHWHLQGHU*UXSSH
$OV]XVlW]OLFKH+LOIH]XP(LQ]HONRQWDNWPLWGHPEHWURIIHQHQ.LQGN|QQHQ LQGHUJH
VDPWHQ*UXSSH ]% 6FKXONODVVHHWF7KHPHQZLH EHLVSLHOVZHLVH ÄJXWH  VFKOHFKWH
*HIKOH³ÄJXWHVFKOHFKWH%HUKUXQJHQ³HWFVLHKH.DSDQJHVSURFKHQZHUGHQ'D
 
 (LQH$XIOLVWXQJGHUHLQ]HOQHQ,QWHUYHQWLRQVVFKULWWHEHILQGHWVLFKLP$QKDQJ

.DS,QWHUYHQWLRQVP|JOLFKNHLWHQ-XULVWLVFKH$VSHNWH

GHU7lWHUGHP.LQGHLQ5HGHYHUERWDXIHUOHJWKDWELHWHWDXFKGDVYRUVLFKWLJH7KHPDWL
VLHUHQGHUVH[XHOOHQ6HOEVWEHVWLPPXQJLP5DKPHQGHU6H[XDODXINOlUXQJGLH0|JOLFK
NHLW LKPGLH5HGHHUODXEQLVZLHGHU]XJHEHQ$XFKDQGLHVHU6WHOOHVROOWHHLQ9RUJHKHQ
PLWlXHUVWHU6HQVLELOLWlWVHOEVWYHUVWlQGOLFKVHLQ

•+LQ]X]LHKHQHLQHU%HUDWXQJVVWHOOHIUVH[XHOOH*HZDOW
'DV+LQ]X]LHKHQHLQHUVSH]LHOOHQ%HUDWXQJVVWHOOHGLHQWHLQHUVHLWVGD]X)UDJHQKLQVLFKW
OLFKGHUZHLWHUHQ9RUJHKHQVZHLVH]XNOlUHQ$QGHUHUVHLWVNDQQGLH%HUDWXQJVVWHOOHIU
GHQGLH+HOIHU,QXQWHUVWW]HQGZLUNHQXQGLQHLQHPJHZLVVHQ0D+LOIHEHLGHU9HUDU
EHLWXQJGHUDXVJHO|VWHQ*HIKOHXQG8QVLFKHUKHLWHQDQELHWHQ

•HYHQWXHOO,QWHQVLYLHUHQGHV.RQWDNWHV]XGHQ%H]XJVSHUVRQHQ

•$XIQDKPHGHV.RQWDNWHV]XP-XJHQGDPW

•$QVWUHEHQHLQHU+HOIHU,QQHQNRQIHUHQ]

•(LQKROHQHLQHVPHGL]LQLVFKHQ*XWDFKWHQV
'DV(LQVFKDOWHQHLQHUbU]WLQRGHUHLQHV$U]WHVXQGGLH6LFKHUXQJYRQ%HZHLVPDWHULDO
IUHLQVSlWHUHVJHULFKWOLFKHV9HUIDKUHQNDQQEHVRQGHUVIUJHK|UORVH.LQGHUYRQJURHU
%HGHXWXQJ VHLQGDGLH*ODXEZUGLJNHLWXQG$XVVDJHIlKLJNHLWJHK|UORVHU.LQGHUXQG
.LQGHUPLWDQGHUHQ%HKLQGHUXQJHQRIWPDOVDQJH]ZHLIHOWZLUG$OOHUGLQJVKLQWHUODVVHQ
GLHhEHUJULIIH DXFKEHLGHU0HKUKHLWGHU.LQGHUPLW%HKLQGHUXQJHQNHLQH VLFKWEDUHQ
6SXUHQVRGDVVHLQHHLQGHXWLJH'LDJQRVHLQYLHOHQ)lOOHQQLFKWJHWURIIHQZHUGHQNDQQ
'HQQRFK LVWHLQHPHGL]LQLVFKH8QWHUVXFKXQJLQGHU5HJHOVLQQYROOGHQQQXUVRNDQQ
IHVWJHVWHOOWZHUGHQ REQLFKW YLHOOHLFKW GRFK9HUOHW]XQJHQRGHU ,QIHNWLRQHQYRUOLHJHQ
GLHHLQHUPHGL]LQLVFKHQ%HKDQGOXQJEHGUIHQ(VVROOWHMHGRFKGULQJHQGEHDFKWHWZHU
GHQ GDVV HLQHPHGL]LQLVFKH YRU DOOHQ'LQJHQ DEHU GLH J\QlNRORJLVFKH8QWHUVXFKXQJ
XQWHU8PVWlQGHQYRQHLQHP7HLOGHU.LQGHUDOVHUQHXWHUhEHUJULIIDXIGHQ.|USHUHU
OHEWZLUGXQGGHVKDOEEHLVSLHOVZHLVHYRQHLQHUbU]WLQRGHUHLQHP$U]WGHVJOHLFKHQ*H
VFKOHFKWV XQGXQWHU$QZHVHQKHLW HLQHU9HUWUDXHQVSHUVRQYRUJHQRPPHQZHUGHQ VROOWH
YJO12$&.6&+0,'

•+LQ]X]LHKHQHLQHU$QZlOWLQVX

.DS,QWHUYHQWLRQVP|JOLFKNHLWHQ-XULVWLVFKH$VSHNWH


•.HLQH.RQIURQWDWLRQGHV7lWHUV
'LH.RQIURQWDWLRQGHV7lWHUVVROOWHVRODQJHYHUPLHGHQZHUGHQELVDOOHZHLWHUHQ,QWHU
YHQWLRQVVFKULWWHYRUDOOHQ'LQJHQGLHUlXPOLFKH7UHQQXQJJXWYRUEHUHLWHWVLQGXQGGD
PLWGHU6FKXW]GHV.LQGHVJHZlKUOHLVWHWLVW

(LQH,QWHUYHQWLRQGDUIQLFKWLQLWLLHUWZHUGHQEHYRUVLFKGHU9HUGDFKWDXIVH[XHOOH$XVEHXWXQJ
GHV.LQGHVEHVWlWLJWKDW2IWPDOVLVWDOOHUGLQJVGLHHLQGHXWLJH.OlUXQJGHV9HUGDFKWHVQLFKW
P|JOLFKZlKUHQGJOHLFK]HLWLJGLH9HUPXWXQJDXFKQLFKWJDQ]DXVJHUlXPWZHUGHQNDQQ%HL
PDQFKHQ.LQGHUQLVWGLH$QJVWYRUGHQ)ROJHQ]XJURRGHUGHU7lWHUYHUVWlUNWGHQ'UXFN
XQGEULQJWGDV.LQGVRPLWZLHGHU]XP6FKZHLJHQ(VLVWDXFKGHQNEDUGDVVGLH+HOIHU,QQHQ
GHP.LQGQLFKWYHUWUDXHQVZUGLJJHQXJHUVFKHLQHQXPGDV5LVLNRGHU$XIGHFNXQJHLQJHKHQ
]XN|QQHQ$XIGHU6HLWHGHUSURIHVVLRQHOOHQ+HOIHU,QQHQKLQJHJHQLVWHVQLFKWDXV]XVFKOLH
HQGDVVVLHGHP.LQGQLFKWJODXEHQRGHUGLHYRUKDQGHQHQÄ%HZHLVH³IUHLQH,QWHUYHQWLRQ
QLFKW DXVUHLFKHQ:LUGGDV*HVSUlFKVDQJHERWGHU+HOIHU,QQHQ DXIUHFKW HUKDOWHQ HUJLEW VLFK
YLHOOHLFKW ]X HLQHP VSlWHUHQ =HLWSXQNW QRFK HLQPDO GLH &KDQFH IU GDV .LQG GLH *HZDOW
KDQGOXQJHQDXI]XGHFNHQ(LQ9HUGDFKWJLOWHUVWGDQQDOVHQGJOWLJEHVWlWLJWZHQQGDV.LQG
EHLVSLHOVZHLVHJHJHQEHU HLQHU QHXWUDOHQGULWWHQ3HUVRQEHUGLHHUOLWWHQH*HZDOWXQGGHQ
7lWHU EHULFKWHWGHU7lWHU EHL HLQHPhEHUJULII HUWDSSWZLUGHLQGHXWLJH6SXUHQ 6SHUPDVSX
UHQ)RWRVRGHU9LGHRVYRUKDQGHQVLQGRGHUGHU7lWHUHLQ*HVWlQGQLVDEOHJW'LHVJHVFKLHKW
MHGRFKQXULQGHQVHOWHQVWHQ)lOOHQYJO'g56&+$/,2&+,1

9RUUDQJLJHV=LHOMHJOLFKHU,QWHUYHQWLRQLVWHVGLHVH[XHOOHQhEHUJULIIHDXIGDV.LQGQDFKKDO
WLJ]XEHHQGHQXQGHVYRUZHLWHUHQ6FKlGLJXQJHQ]XVFKW]HQ'LHhEHUJULIIHN|QQHQDOOHU
GLQJVQXUGDQQEHHQGHWZHUGHQZHQQHLQHYROOVWlQGLJHXQGDQGDXHUQGH7UHQQXQJYRQ7lWHU
XQG 2SIHU YRUJHQRPPHQ ZLUG 'LHV LVW EHVRQGHUV EHL VH[XHOOHU $XVEHXWXQJ LQQHUKDOE GHU
)DPLOLHVFKZLHULJ'DVLFKGLH,QWHUYHQWLRQ LPPHUDP:RKOGHV.LQGHVRULHQWLHUWNDQQVLH
NHLQH6XFKHQDFK/|VXQJHQIUDOOH%HWHLOLJWHQVHLQ9HUVXFKHGLH)DPLOLH]XHUKDOWHQE]Z
VLHZLHGHU ]XVDPPHQ]XIKUHQ VWHOOHQ OHW]WHQGOLFKGDV ,QWHUHVVH GHV7lWHUV EHU GDV/HEHQ
GHV.LQGHV+DWGHU7lWHUZHLWHUKLQ.RQWDNW]XP.LQGZLUGHUHLQHUVHLWVGLHhEHUJULIIHIRUW
VHW]HQ DQGHUHUVHLWV JOHLFK]HLWLJ GHQ 'UXFN DXI GDV .LQG HUK|KHQ YJO
/(5&+(5'(5/(5+g%(/  12$&.6&+0,'  'LH UlXPOLFKH 7UHQQXQJ YRQ
7lWHUXQG2SIHUEHGHXWHWLQGHU5HDOLWlWLQGHVMHGRFKRIWGDVVGDV.LQGDXVVHLQHUJHZRKQWHQ

.DS,QWHUYHQWLRQVP|JOLFKNHLWHQ-XULVWLVFKH$VSHNWH

8PJHEXQJKHUDXVJHQRPPHQZLUGZlKUHQGGHU7lWHUGRUWYHUEOHLEHQNDQQ,QGHQ$XJHQGHV
.LQGHVHUVFKHLQWGLHVP|JOLFKHUZHLVHDOV]XVlW]OLFKH%HVWUDIXQJ

=XGHQZHLWHUHQ=LHOHQHLQHU,QWHUYHQWLRQJHK|UWHVGLH9HUDUEHLWXQJGHU*HZDOWHUIDKUXQJ]X
HUOHLFKWHUQXQGQHJDWLYH)ROJHQ]XPLQLPLHUHQDQGHUHSRWHQWLHOOH2SIHUDXVILQGLJ]XPDFKHQ
XQG]XXQWHUVWW]HQGHQ7lWHULP/DXIHGHV3UR]HVVHVIUGLH7DW]XU5HFKHQVFKDIW]X]LHKHQ
XQG LP (QGHIIHNW ZHLWHUH VH[XHOOH *HZDOWKDQGOXQJHQ GHV 7lWHUV ]X YHUKLQGHUQ YJO
%52&.+$86.2/6+251  /(5&+(5'(5/(5+g%(/  12$&.6&+0,'


'LH,QWHUYHQWLRQVFKOLHWKlXILJUHFKWOLFKH6FKULWWHPLWHLQGLHDEHU]XP6FKXW]GHV.LQGHV
QLFKWXQEHGLQJWHUIRUGHUOLFKVLQG'DHLQH6WUDIDQ]HLJHLQGHU5HJHONHLQHQVRIRUWLJHQ6FKXW]
GHV.LQGHVEHGHXWHWVRQGHUQRIWPDOVHLQHJURH%HODVWXQJLVWGLHHYHQWXHOOEHU-DKUHKLQ
ZHJEHVWHKHQEOHLEWXQG]XGHPQRFKHLQHQXQJHZLVVHQ$XVJDQJKDWNDQQVLHQLFKWGHUHUVWH
6FKULWWGHU,QWHUYHQWLRQVHLQXQGGDUIQXUGDQQLQ(UZlJXQJJH]RJHQZHUGHQZHQQVLH WDW
VlFKOLFKGHP6FKXW]XQGGHP,QWHUHVVHGHV.LQGHVGLHQW(LQVFKQHOOHV(LQVFKDOWHQGHU(U
PLWWOXQJVEHK|UGHQLVWDOOHUGLQJVGDQQHPSIHKOHQVZHUWZHQQGHU7lWHUDOVJHZDOWWlWLJEHNDQQW
LVW%HZHLVPDWHULDO6SHUPD)RWRV9LGHRVJHVLFKHUWZHUGHQPXVVRGHUDQGHUH.LQGHU]%
LQHLQHU(LQULFKWXQJRIIHQVLFKWOLFKHEHQIDOOVJHIlKUGHWVLQG(LQH6WUDIDQ]HLJHLVWDXFKGDQQ
DQJHEUDFKWZHQQGHU7lWHUHLQVFKOlJLJYRUEHVWUDIWLVWRGHUHLQH%HZlKUXQJVVWUDIHOlXIWYJO
'g56&+$/,2&+,1

)UGLH+HOIHU,QQHQGLHEHLHLQHU,QWHUYHQWLRQEHWHLOLJWVLQGEHVWHKWNHLQH$Q]HLJHSIOLFKW,VW
GLH$Q]HLJH MHGRFK HUVW HLQPDO HUVWDWWHW NDQQ VLH QLFKWZLHGHU ]XUFNJH]RJHQZHUGHQXQG
PXVVDXFKJHJHQGHQ:LOOHQGHV.LQGHVRGHUGHU+HOIHU,QQHQZHLWHUYHUIROJWZHUGHQ

'LHKlXILJVWHQ)HKOHUEHLHLQHU,QWHUYHQWLRQVLQG]XPHLQHQGDVYHUIUKWH(LQVFKDOWHQGHU3R
OL]HL]XPDQGHUHQGLHYHUIUKWH.RQIURQWDWLRQGHV7lWHUVPLWGHP9HUGDFKW,QEHLGHQ)lOOHQ
HUIlKUWGHU7lWHUYRQGHQODXIHQGHQ0DQDKPHQHKHGHU6FKXW]GHV.LQGHVJHVLFKHUWLVWXQG
NDQQGHQ'UXFNDXIGDV.LQGVRHUK|KHQGDVVHUHVZLHGHU]XP6FKZHLJHQEULQJW

'LH6WUDIWDWHQJHJHQGLHÄVH[XHOOH6HOEVWEHVWLPPXQJ³ZHUGHQLP6WUDIJHVHW]EXFK6W*%LQ
HLQHPJHVRQGHUWHQ$EVFKQLWW $EVFKQLWW  JHUHJHOW XQG EHWUHIIHQ KDXSWVlFKOLFK GLH 3DUD

.DS,QWHUYHQWLRQVP|JOLFKNHLWHQ-XULVWLVFKH$VSHNWH

JUDSKHQELV6LHJHOWHQIU0HQVFKHQPLWXQGRKQH%HKLQGHUXQJJOHLFKHUPDHQXQ
DEKlQJLJYRQGHUN|USHUOLFKHQXQGJHLVWLJHQ9HUIDVVXQJ

'LHEHLVH[XHOOHU*HZDOWJHJHQJHK|UORVH.LQGHUUHOHYDQWHQ7DWEHVWlQGHEH]LHKHQVLFKKDXSW
VlFKOLFKDXIIROJHQGH3DUDJUDSKHQ 
ﬂ  

%HLVFKODI]ZLVFKHQ9HUZDQGWHQ
6H[XHOOH$XVEHXWXQJLQQHUKDOEGHU)DPLOLH

8QGD6H[XHOOHU0LEUDXFKYRQ6FKXW]EHIRKOHQHQ
6H[XHOOHhEHUJULIIHGXUFK(U]LHKHU,QQHQ/HKUHU,QQHQHWFXQGLQ(LQULFKWXQJHQZLH]
%,QWHUQDWHQ

F6H[XHOOHU0LEUDXFKXQWHU$XVQXW]XQJHLQHV%HUDWXQJV%HKDQGOXQJV
RGHU%HWUHXXQJVYHUKlOWQLVVHV
6H[XHOOHhEHUJULIIHLPWKHUDSHXWLVFKHQ5DKPHQEHL)DKUGLHQVWHQHWF

6H[XHOOHU0LEUDXFKYRQ.LQGHUQ
6H[XHOOHU0LEUDXFKYRQ-XJHQGOLFKHQ
6H[XHOOH*HZDOWJHJHQ3HUVRQHQXQWHUE]ZXQWHU-DKUHQ

6H[XHOOHU0LEUDXFKZLGHUVWDQGVXQIlKLJHU3HUVRQHQ
6H[XHOOH*HZDOWJHJHQ3HUVRQHQPLW%HKLQGHUXQJHQ

 

'LH+DQGOXQJHQGLHLP6LQQHGHV*HVHW]HVDOVVH[XHOOLQHUKHEOLFKHP0DJHOWHQZHUGHQLP
FEHVWLPPWVX%HLVSLHOHIUVROFKHQ+DQGOXQJHQVLQG 
 
• %HLVFKODI
• %HLVFKODIlKQOLFKHKHWHURVH[XHOOHRGHUJOHLFKJHVFKOHFKWOLFKH(UVDW]KDQGOXQJHQ
• (QWEO|HQRGHU%HWDVWHQGHV*HVFKOHFKWVWHLOV HLQHVDQGHUHQDXFKEHU GHQ.OHL
GHUQ
• %HWDVWHQGHUZHLEOLFKHQ%UXVW
• $QIDVVHQGHVQDFNWHQ.|USHUVLQGHU1lKHGHV*HVFKOHFKWVWHLOVRGHUGHU6FKDPEH
KDDUXQJ
• $XFK LQ EHNOHLGHWHQ =XVWDQG YRUJHQRPPHQH EHLVFKODIlKQOLFKH %HZHJXQJHQ EHL
HLQHP.LQG
• *HJHQVHLWLJHVJOHLFK]HLWLJHVRGHUHLQHPDQGHUHQJH]HLJWHV2QDQLHUHQ
 
ﬃ )UHLQHJHQDXH$XIOLVWXQJGHUP|JOLFKHQ7DWEHVWlQGHVLHKH$EERGHU'g56&+$/,2&+,1
 1DFK'g56&+$/,2&+,1'$6'(876&+(%81'(65(&+7
 1DFK'g56&+$/,2&+,1'$6'(876&+(%81'(65(&+7

.DS,QWHUYHQWLRQVP|JOLFKNHLWHQ-XULVWLVFKH$VSHNWH

• *HZDOWVDPHU=XQJHQNX 
 

'LH9HUMlKUXQJVIULVWHQGHURJ6WUDIWDWHQOLHJHQ]ZLVFKHQ-DKUHQXQG-DKUHQ'LH)UL
VWHQEHJLQQHQLQGHU5HJHOHUVWPLWGHU%HHQGLJXQJGHU7DW$XVQDKPHKLHUEHLELOGHQ'HOLNWH
JHJHQGLH VH[XHOOH6HOEVWEHVWLPPXQJEHL.LQGHUQXQG -XJHQGOLFKHQEHLGHQHQGLH9HUMlK
UXQJVIULVWHQHUVWPLWGHU9ROOMlKULJNHLWGHVEHWURIIHQHQ.LQGHVEHJLQQHQDXFKZHQQGLH7DW
VFKRQZHLWYRUKHUEHHQGHWZXUGH

1HEHQ GHPEHKXWVDPHQXQG JXW JHSODQWHQ9RUJHKHQ LVW DXFK GLH SV\FKRVR]LDOH%HWUHXXQJ
GHV.LQGHVZlKUHQGGHVJHVDPWHQ,QWHUYHQWLRQVSUR]HVVHVHLQHZLFKWLJH9RUDXVVHW]XQJ=ZDU
H[LVWLHUWPLWWOHUZHLOHHLQEUHLWHV$QJHERWDQVR]LDOHQ+LOIVVWHOOHQIUEHWURIIHQHQLFKWEHKLQ
GHUWH.LQGHUDEHUIUJHK|UORVH.LQGHUXQG.LQGHUPLWDQGHUHQ%HKLQGHUXQJHQVLQGNHLQH
6WHOOHQYRUKDQGHQ=XGHPLVWDXFKGLH1XW]XQJGHUYRUKDQGHQHQ%HUDWXQJVDQJHERWHIUJH
K|UORVH.LQGHUPLW JURHQ 6FKZLHULJNHLWHQ YHUEXQGHQ (LQHUVHLWV IHKOW JHK|UORVHQ.LQGHUQ
XQG-XJHQGOLFKHQLQGHU5HJHOGDV:LVVHQEHUGLH([LVWHQ]XQGGLH0|JOLFKNHLWHQGHU,QDQ
VSUXFKQDKPHVROFKHU6WHOOHQ6LHKDEHQDXIJUXQGGHU.RPPXQLNDWLRQVVFKZLHULJNHLWHQDOOHLQ
G K RKQH 8QWHUVWW]XQJ DXFK PHLVW NHLQHQ =XJDQJ ]X GHQ +LOIVDQJHERWHQ $QGHUHUVHLWV
IKOHQVLFKYLHOHVR]LDOH'LHQVWHIU0HQVFKHQPLW%HKLQGHUXQJQLFKW]XVWlQGLJXQGYHUZHL
VHQDXIEHKLQGHUWHQVSH]LILVFKH6WHOOHQGHQHQZLHGHUXPLQ%H]XJDXIVH[XHOOH*HZDOWNRP
SHWHQWH0LWDUEHLWHU,QQHQIHKOHQXQGGLH]XGHPQRFK]XP7HLOKRIIQXQJVORVEHUODVWHW VLQG
YJO12$&.6&+0,' $OV)ROJHGDYRQ VXFKHQYLHOH0HQVFKHQPLWHLQHU%HKLQGH
UXQJ%HUDWXQJVVWHOOHQGLHDXIVH[XHOOH*HZDOWVSH]LDOLVLHUWVLQGHUVWJDUQLFKWDXIRGHUHUOH
EHQEHLGHP9HUVXFKGDV$QJHERWZDKU]XQHKPHQJURH6FKZLHULJNHLWHQXQGEHXUWHLOHQGLH
LKQHQ]XWHLOJHZRUGHQH+LOIHDOVQXUZHQLJDXVUHLFKHQGYJO62%6(<E'DEHL]HLJHQ
8QWHUVXFKXQJHQGDVVPDQJHOQGH8QWHUVWW]XQJGLH/DQJ]HLWIROJHQYRQVH[XHOOHQ*HZDOWHU
IDKUXQJHQQHJDWLYEHHLQIOXVVW6RZHUGHQ.LQGHUPLWVH[XHOOHQ*HZDOWHUIDKUXQJHQLPVSlWH
UHQ/HEHQKlXILJHUQHXW2SIHUVH[XHOOHUhEHUJULIIHYJO%5,(5(5866(/'LHV
JLOW EHVRQGHUV IU0HQVFKHQ PLW HLQHU JHLVWLJHQ %HKLQGHUXQJ YJO+$5'  $QGHUH
8QWHUVXFKXQJHQ OHJHQGDU GDVV VLFKHLQH SV\FKRWKHUDSHXWLVFKH%HKDQGOXQJSRVLWLY DXI GDV
9HUKDOWHQ ]XP%HLVSLHO JHK|UORVHU .LQGHUPLW VH[XHOOHQ*HZDOWHUIDKUXQJHQ DXVZLUNW YJO
68//,9$1HWDO=XU%HZlOWLJXQJXQG9HUDUEHLWXQJGHU*HZDOWHUIDKUXQJLVWJHUDGH
EHL.LQGHUPLW HLQHU%HKLQGHUXQJGLH7UHQQXQJ]ZLVFKHQGHQ$XVZLUNXQJHQGHU%HKLQGH
 
 12$&.6&+0,'

.DS,QWHUYHQWLRQVP|JOLFKNHLWHQ-XULVWLVFKH$VSHNWH

UXQJ XQGGHU VH[XHOOHQ$XVEHXWXQJ Ä,FKZXUGHPLVVEUDXFKWZHLO LFK JHK|UORV ELQ³ YRQ
JURHU:LFKWLJNHLWYJO.(11('<

8QWHU GHU 9RUDXVVHW]XQJ GHU )RUWELOGXQJ GHU 0LWDUEHLWHU,QQHQ EHKLQGHUXQJVVSH]LILVFKHU
)DFKGLHQVWHRGHU+LQ]XQDKPHVSH]LHOODXVJHELOGHWHUXQGJHElUGHQVSUDFKNRPSHWHQWHU3HUVR
QHQ LVW HV VLFKHUOLFKP|JOLFK GLH EHUHLWV EHVWHKHQGHQ%HUDWXQJVDQJHERWH DXV]XZHLWHQ XQG
GDPLW HLQH ,QWHJUDWLRQ GHU0HQVFKHQPLW%HKLQGHUXQJ LQ GLH%HUDWXQJVVWHOOHQ ]X HUUHLFKHQ
YJO12$&.6&+0,'


.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ
:HVWIDOHQ ]XP 7KHPD Ä9HUEUHLWXQJ XQG 3UlYHQWLRQ
VH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³
+HUOHLWXQJXQG%HJUQGXQJGHU8QWHUVXFKXQJVPHWKRGLN
'LHVH[XHOOH$XVEHXWXQJJHK|UORVHU.LQGHUJHK|UW]XGHQ3UREOHPJHELHWHQGLHELVKHXWHLP
GHXWVFKVSUDFKLJHQ5DXPQXUZHQLJ,QWHUHVVHHUIDKUHQKDEHQXQGZHQLJHUIRUVFKWVLQG$PH
ULNDQLVFKH 6WXGLHQXQGGHXWVFKH8QWHUVXFKXQJHQ ]X VH[XHOOHU*HZDOW JHJHQ DQGHUH%HKLQ
GHUWHQJUXSSHQ]%68//,9$19(51216&$1/$112$&.6&+0,'ODVVHQ
DOOHUGLQJV DQQHKPHQ GDVV JHK|UORVH.LQGHU HLQHPGHXWOLFKHUK|KWHQ5LVLNR VH[XHOOHU$XV
EHXWXQJDXVJHVHW]WVLQG'DEHLVLQGEHVRQGHUVJHK|UORVH-XQJHQLQHLQHPHUK|KWHQ0DEH
WURIIHQVLHKH.DS'LH*UQGHKLHUIUOLHJHQXDLQGHQJHVHOOVFKDIWOLFKHQ%HGLQJXQ
JHQVLHKH.DSXQGHUJHEHQVLFKGXUFKYLHOVFKLFKWLJH(LQVFKUlQNXQJHQEHLVSLHOVZHLVH
LPVSUDFKOLFKNRPPXQLNDWLYHQ%HUHLFKRGHULPVR]LRHPRWLRQDOHQ9HUKDOWHQ=XGHPVLQGGLH
9HUDUEHLWXQJVP|JOLFKNHLWHQ GHU *HZDOWHUIDKUXQJ LQ GHU 5HJHO GXUFK PDQJHOQGH VSH]LHOOH
7KHUDSLHDQJHERWHEHJUHQ]WVLHKH.DSXQGHVH[LVWLHUHQNHLQHVSH]LILVFKHQ3UlYHQWLRQV
SURJUDPPHPLWGHUHQ+LOIHGLH3UREOHPDWLNLQGHQ.LQGHUJlUWHQXQG6FKXOHQIUJHK|UORVH
.LQGHU DQJHVSURFKHQZHUGHQ N|QQWH 6RPLW EHGDUI HV QRFK YLHOHU8QWHUVXFKXQJHQ XP JH
QDXH.HQQWQLVVH EHU (UIDKUXQJHQ JHK|UORVHU .LQGHU ]X HU]LHOHQ XQG HQWVSUHFKHQGH0D
QDKPHQ]XLQLWLLHUHQ

%HLGHUYRUOLHJHQGHQ8QWHUVXFKXQJKDQGHOWHVVLFKXPHLQH(UNXQGXQJVVWXGLHGHUHQ=LHOHV
LVWHLQHQ(LQEOLFNLQGLH6LWXDWLRQDQGHQ*HK|UORVHQVFKXOHQ]XHUKDOWHQ$XIJUXQGGHUIHK
OHQGHQ)RUVFKXQJLPGHXWVFKVSUDFKLJHQ5DXPVWHOOWVLFKGLH)UDJHLQZLHZHLWGLH3UREOHPD
WLNGHUVH[XHOOHQ*HZDOWJHJHQJHK|UORVH.LQGHUDQGHXWVFKHQ*HK|UORVHQVFKXOHQEHUKDXSW
EHNDQQWLVW'DQHEHQJLOWHV]XXQWHUVXFKHQZLHYRQ6HLWHQGHV/HKUSHUVRQDOVPLWGHU7KH
PDWLNXPJHJDQJHQXQGVLHLP5DKPHQYRQ3UlYHQWLRQVPDQDKPHQLP8QWHUULFKWDQJHVSUR
FKHQZLUG'LH(UJHEQLVVHGHU6WXGLHELOGHQVSlWHUXQWHUDQGHUHPGLH%DVLVIUGLH(QWZLFN
OXQJHLQHU8QWHUULFKWVHLQKHLW]XU7KHPDWLNVLHKH.DS

(QWVSUHFKHQGGHUWKHRUHWLVFKHQ9RUEHUOHJXQJHQVLHKH.DSZHUGHQIROJHQGH+\SRWKHVHQ
IUGLH6WXGLHDXIJHVWHOOW

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

 *HK|UORVH.LQGHU VLQGZLH QLFKW EHKLQGHUWH.LQGHU DXFK YRQ VH[XHOOHU*HZDOW
EHWURIIHQ
 'LH /HKUHU,QQHQ DQ GHQ *HK|UORVHQVFKXOHQ KLHU XQWHUVXFKW DP %HLVSLHO 1RUG
UKHLQ:HVWIDOHQV NRPPHQPLW GHQ6\PSWRPHQ XQG)ROJHQ VH[XHOOHU*HZDOW LQ
%HUKUXQJ
 'LH3UlYHQWLRQVDUEHLWDQGHQ6FKXOHQIU*HK|UORVHKLHUXQWHUVXFKWDP%HLVSLHO
1RUGUKHLQ:HVWIDOHQVEHILQGHWVLFKQRFKLQGHQ$QIlQJHQ
 6SH]LILVFKH3UlYHQWLRQVSURJUDPPHIUJHK|UORVH.LQGHUVLQGQLFKWYRUKDQGHQ
 9RUKDQGHQH 3UlYHQWLRQVSURJUDPPHPVVHQ IU GLH VSH]LILVFKHQ%HGUIQLVVH JH
K|UORVHU.LQGHUPRGLIL]LHUWZHUGHQ

$XVGHU5HLKHGHUYHUVFKLHGHQHQ8QWHUVXFKXQJVPHWKRGHQGHU6R]LDOIRUVFKXQJXQG3V\FKR
ORJLHHUVFKLHQGDVTXDOLWDWLYH,QWHUYLHZEHVRQGHUVIUGLHYRUOLHJHQGH6WXGLHJHHLJQHW:LFK
WLJVWHU*UXQGKLHUIUZDUGLH6HQVLELOLWlWGHV8QWHUVXFKXQJVJHJHQVWDQGHV GHU HLQ SHUV|QOL
FKHV*HVSUlFKHUIRUGHUOLFKPDFKWH$XFKGHUJHULQJH%HNDQQWKHLWVJUDGGHV0HUNPDOEHUHLFKV
XQG GLH HQWVSUHFKHQGH 8QVWUXNWXULHUWKHLW GLH HKHU HLQHQ H[SORUDWLYHQ =XJDQJ QDKHOHJWHQ
VSUDFKHQIUGLH9HUZHQGXQJGHVTXDOLWDWLYHQ,QWHUYLHZVYJO:,77.2:6.,,P*H
JHQVDW] ]XP QDUUDWLYHQ ,QWHUYLHZ OLHJW GHU9RUWHLO HLQHU KDOE VWUXNWXULHUWHQ %HIUDJXQJZLH
HWZD GHP SUREOHP]HQWULHUWHQ ,QWHUYLHZ RGHU GHP 7LHIHQLQWHUYLHZ LQ GHU OHLFKWHUHQ 9HU
JOHLFKEDUNHLWXQGLQGHUZHQQDXFKHLQJHVFKUlQNWHQ0|JOLFKNHLWGHU9HUDOOJHPHLQHUXQJGHU
(UJHEQLVVHYJO0$<5,1*

)UGLH,QWHUYLHZVZXUGHQGLHZHVHQWOLFKHQ$VSHNWHDXVGHUYRUDQJHJDQJHQHQ3UREOHPDQD
O\VHLQHLQHP/HLWIDGHQ 
  ]XVDPPHQJHVWHOOWVRGDVVEHLGHUDQVFKOLHHQGHQ$XVZHUWXQJGDV
0DWHULDO OHLFKWHU YHUJOLFKHQZHUGHQ NRQQWH ,Q GLHVHP /HLWIDGHQZXUGHQ DOOH ZHVHQWOLFKHQ
7KHPHQEHUHLFKHLQNXU]HDOOJHPHLQYHUVWlQGOLFKH)UDJHQXPJHVHW]W'LH$EIROJHGHU)UDJHQ
EHZHJWHVLFKYRP$OOJHPHLQHQ]XP6SH]LILVFKHQVRGDVVVHQVLWLYH7KHPHQNUHLVHHUVWLQGHU
]ZHLWHQ+lOIWHGHU ,QWHUYLHZVDQJHVSURFKHQZXUGHQ'HU/HLWIDGHQHUP|JOLFKWHHLQHRIIHQH
*HVSUlFKVIKUXQJ XQG GLHQWH GDEHL DOV*HGlFKWQLVVWW]H XQG2ULHQWLHUXQJVUDKPHQ (U YHU
KLQGHUWHHLQ$EVFKZHLIHQYRQGHU7KHPDWLNXQGVWHOOWHJOHLFK]HLWLJVLFKHUGDVVDOOHUHOHYDQ
WHQ 7KHPHQEHUHLFKH DQJHVSURFKHQ ZXUGHQ YJO 6&+1(//+,//(66(5  /$01(.
0LW+LOIH YRQ 3ULPlU XQG 6HNXQGlUIUDJHQZXUGH GHP ,QWHUYLHZ HLQH*UREVWUXNWXU
JHJHEHQGLHMHGRFKQRFKJHQJHQG)OH[LELOLWlWEHOLHXPEHLVSLHOVZHLVH9HUVWlQGQLVIUDJHQ

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

]XNOlUHQYJO/$01(.'DV*HVSUlFKZXUGHDXIHLQHUVDFKOLFKHQ(EHQHJHIKUW(V
ZXUGHMHGRFKDXFKYHUVXFKWVLFKLQGLH6LWXDWLRQHLQ]XIKOHQXQGHLQHKDUPRQLVFKHXQGNRO
OHJLDOH$WPRVSKlUH]XVFKDIIHQ'HUIUGLH(UNXQGXQJVVWXGLH]XVDPPHQJHVWHOOWH/HLWIDGHQ
HQWKLHOWPHKUKHLWOLFKRIIHQH)UDJHQXPGLH$QWZRUWHQDPZHQLJVWHQGXUFKHLJHQH(UZDUWXQ
JHQ YRU]XGHWHUPLQLHUHQXQGGHQ%HIUDJWHQ HLQH JU|HUH)OH[LELOLWlW XQG)UHLKHLW ]X JHEHQ
QDFK HLJHQHQ %HGUIQLVVHQ ]X DQWZRUWHQ 'LH %HIUDJWHQ HUKLHOWHQ VR GLH0|JOLFKNHLW =X
VDPPHQKlQJH]XHQWZLFNHOQXQGVXEMHNWLYH3HUVSHNWLYHQXQG'HXWXQJHQRIIHQ]XOHJHQYJO
0$<5,1*'LH:RUWZDKOGHU)UDJHQZDUHLQIDFKHLQGHXWLJXQGQLFKWVXJJHVWLYYJO
5(,1(&.(

'LH,QWHUYLHZVDQGHQ*HK|UORVHQVFKXOHQZXUGHQLQHLQHP=HLWUDXP]ZLVFKHQGHP$X
JXVWXQG2NWREHUGXUFKJHIKUW9RUDQJHJDQJHQZDUHLQ6FKUHLEHQDQDOOH6FKXOHQ
IU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQLQGHPDXIGDV)RUVFKXQJVSURMHNWKLQJHZLHVHQZXUGH
$QVFKOLHHQGZXUGHQDOOHDFKW6FKXOHQ]X9RUJHVSUlFKHQXQGVFKOLHOLFKQRFKHLQPDO]XGHQ
,QWHUYLHZVEHVXFKW'LH9RUJHVSUlFKHGLHEHUGLH,QWHQWLRQHQXQG=LHOHGHU'RNWRUDUEHLWLP
DOOJHPHLQHQXQGEHUGLH9RUJHKHQVZHLVH GHU8QWHUVXFKXQJ DQGHQ*HK|UORVHQVFKXOHQ LP
EHVRQGHUHQ LQIRUPLHUWHQ IDQGHQ LP 5DKPHQ YRQ /HKUHUNRQIHUHQ]HQ 'LHQVWEHVSUHFKXQJHQ
RGHU7UHIIHQIU,QWHUHVVLHUWHLP$QVFKOXDQGHQ8QWHUULFKWVWDWWXQGWUDIHQDQDOOHQ6FKXOHQ
DXI JURHV ,QWHUHVVH 'LH %HGHXWXQJ GHU 7KHPDWLN GHU VH[XHOOHQ *HZDOW JHJHQ JHK|UORVH
.LQGHUVSLHJHOWHVLFKDXFKLQGHUJURHQXQG]XPLQGHVWLQGLHVHP8PIDQJXQHUZDUWHWHQ
%HUHLWVFKDIW]XU7HLOQDKPHDQGHQ,QWHUYLHZVZLGHUVRGDVVLQVJHVDPW,QWHUYLHZVJHIKUW
ZHUGHQNRQQWHQ%LVDXI]ZHL6FKXOHQLQGHQHQMHZHLOVQXUHLQ,QWHUYLHZVWDWWIDQGYHUWHLOHQ
VLFKGLH*HVSUlFKHIDVWJOHLFKPlLJDXIDOOH6FKXOHQVRGDVVNHLQH,QWHUHVVHQVNRQ]HQWUDWLRQ
DQHLQ]HOQHQ6FKXOHQ]XEHREDFKWHQZDU

%HLGHQ,QWHUYLHZSDUWQHU,QQHQKDQGHOWHHVVLFKDXVVFKOLHOLFKXP/HKUHU,QQHQYRQ*HK|UOR
VHQVFKXOHQLQ1RUGUKHLQ:HVWIDOHQXQGQLFKWXPGLH6FKOHU,QQHQVHOEVW=XPHLQHQZDUHV
GDV=LHOGHU6WXGLH ,QIRUPDWLRQHQEHLVSLHOVZHLVHEHUGHQ(LQVDW]YRQ3UlYHQWLRQVPDWHULDO
LP8QWHUULFKW]XHUKDOWHQ]XPDQGHUHQEHVWDQGEHLGHUGLUHNWHQ%HIUDJXQJGHU6FKOHU,QQHQ
GLH *HIDKU (ULQQHUXQJHQ DQ HYHQWXHOOH *HZDOWHUIDKUXQJHQ DXV]XO|VHQ GLH YRQ GHU ,QWHU
YLHZHULQQLFKWKlWWHQDXIJHIDQJHQZHUGHQN|QQHQ

    
	 $QKDQJ$

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

GHU ,QWHUYLHZSDUWQHU,QQHQZDUHQZHLEOLFKZREHLGLHVGHU*HVFKOHFKWHUYHUWHLOXQJGHU
9RUJHVSUlFKHHQWVSULFKW'LH0HKUKHLWGHUEHIUDJWHQ3HUVRQHQEHIDQGVLFKVFKRQOlQJHUDOV
]ZHL-DKUHLP6FKXOGLHQVWHLQJURHU7HLOVRJDUOlQJHUDOVDFKW-DKUHJHUHFKQHWZHUGHQGDEHL
GLH =DKO GHU 'LHQVWMDKUH RKQH GDV 5HIHUHQGDULDW =XU =HLW GHU %HIUDJXQJ DUEHLWHWH GHU
+DXSWWHLOGHU%HIUDJWHQDOV.ODVVHQOHKUHU,QQHQ'LH$OWHUVVWXIHQNRQ]HQWULHUWHQVLFKGDEHLDXI
GLH*UXQGXQG0LWWHOVWXIH.ODVVHQELVZlKUHQG]ZHL/HKUHU,QQHQLP.LQGHUJDUWHQEH
UHLFKWlWLJZDUHQ

$P$QIDQJGHU*HVSUlFKHVWDQGHQHLQOHLWHQGH(UNOlUXQJHQEHUGHQ$EODXIXQGGLH%HGLQ
JXQJHQGHU,QWHUYLHZV'LH%HIUDJWHQZXUGHQGDUEHULQIRUPLHUWGDVVGLH,QWHUYLHZVELVDXI
HLQH$XVQDKPHPLW HLQHP7RQEDQGPLWJHVFKQLWWHQXQG DQVFKOLHHQG WUDQVNULELHUWZUGHQ
$XVGDWHQUHFKWOLFKHQ*UQGHQZXUGHQGDEHLDOOH1DPHQXQGDQGHUHQ'DWHQNRGLHUW%HLGHP
DQVFKOLHHQGHQ*HVSUlFKVHLQVWLHJZXUGHYHUVXFKWHLQ9HUWUDXHQVYHUKlOWQLV]XVFKDIIHQXQG
bQJVWHDE]XEDXHQ6HLWHQVGHU%HIUDJWHQHUJDEVLFKGLH0|JOLFKNHLW)UDJHQ]XVWHOOHQXQG
GLHSHUV|QOLFKH(LQJHEXQGHQKHLW]XHUNOlUHQ

'DVHUVWH7KHPHQJHELHWEHLQKDOWHWHYRUDOOHP)UDJHQ]XGHQELVKHULJHQ(UIDKUXQJHQPLWGHU
7KHPDWLN$XIJUXQGGHU0|JOLFKNHLWVH[XHOOH*HZDOWJHJHQ.LQGHUHQJE]ZZHLW]XGHIL
QLHUHQZDU HV DP$QIDQJ GHV ,QWHUYLHZV ]XGHPQRWZHQGLJ GLH LQ GLHVHU )UDJH ]X JUXQGH
OLHJHQGHQ$QQDKPHQGHU ,QWHUYLHZSDUWQHU,QQHQKHUDXV]XVWHOOHQ(EHQIDOOVYRQ:LFKWLJNHLW
EHVRQGHUVIUGDV7KHPHQJHELHWZDUGLH.OlUXQJGHU6FKZHUSXQNWVHW]XQJLP7lWHUEHUHLFK
DOVRGLH.OlUXQJGHU)UDJHREHV VLFKQDFK9RUVWHOOXQJGHU%HIUDJWHQHKHUXP)UHPGWlWHU
RGHUXP3HUVRQHQDXVGHPVR]LDOHQRGHUIDPLOLDOHQ1DKEHUHLFKKDQGHOW

,P]ZHLWHQ7KHPHQJHELHWZXUGHQ)UDJHQDQJHVSURFKHQGLHGLH+DQGKDEXQJGHU7KHPDWLN
DQGHQ6FKXOHQHUOHXFKWHQVROOWHQ+HUDXV]XVWHOOHQZDURELQZHOFKHU)RUPXQGLQZHOFKHP
8PIDQJGLH3UREOHPDWLNGHUVH[XHOOHQ*HZDOWJHJHQJHK|UORVH.LQGHU LP.ROOHJLXPDQJH
VSURFKHQZLUGXQG5HVRQDQ]ILQGHW

,P7KHPHQJHELHW ZXUGHQ GLH(UIDKUXQJHQ GHU /HKUHU,QQHQ DQ GHQ 6FKXOH IU*HK|UORVH
NRQNUHWLVLHUW(VZXUGHGLH0|JOLFKNHLWJHJHEHQEHUELVKHULJH)lOOHDQGHU6FKXOHXQGEHU
(UIDKUXQJHQXQG8PJDQJPLWGHQ.LQGHUQ]XEHULFKWHQ'DEHLJDOWHVDXFK]XGRNXPHQWLH
UHQ RE XQG LQ ZHOFKHU )RUP HLQ =XVDPPHQKDQJ ]ZLVFKHQ GHU %HKLQGHUXQJVDUW XQG GHU
*HZDOWHUIDKUXQJYHUPXWHWE]ZKHUJHVWHOOWZLUG

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³


$OV9RUEHUHLWXQJ DXI GLH(QWZLFNOXQJ HLQHU8QWHUULFKWVUHLKH ]XP7KHPD µ6H[XHOOH*HZDOW
JHJHQJHK|UORVH.LQGHU¶JDOWHV]XHUNXQGHQLQZLHZHLW3UlYHQWLRQVPDWHULDOLHQEHNDQQWVLQG
XQGLP8QWHUULFKWHLQJHVHW]WZHUGHQ'DGLHELVKHULJHQ3UlYHQWLRQVSURJUDPPHYHUVFKLHGHQH
7KHPHQEHUHLFKHXPIDVVHQ*HIKOH*HKHLPQLVVH1HLQVDJHQVROOWHKHUDXVJHIXQGHQZHUGHQ
ZHOFKH %HUHLFKH LP 8QWHUULFKW DQ GHU *HK|UORVHQVFKXOH HLQJHEUDFKW ZHUGHQ N|QQWHQ XQG
HYHQWXHOOEHUHLWVGRUWDQJHVSURFKHQZHUGHQ$XFKZDU]XNOlUHQZHOFKHU8PIDQJE]Z5DK
PHQ IU JHHLJQHW HUVFKHLQW GD GLH H[LVWLHUHQGHQ 3URJUDPPHHLQHQ XQWHUVFKLHGOLFKHQ ]HLWOL
FKHQ8PIDQJDQVHW]HQ HLQH'RSSHOVWXQGH DFKW8QWHUULFKWVVWXQGHQXQG VLFK LQGHQ5DK
PHQEHGLQJXQJHQGKJHVFKOHFKWHUJHWUHQQWHU8QWHUULFKW(LQELQGXQJLQYHUVFKLHGHQH8QWHU
ULFKWVIlFKHU ]%6H[XDOHU]LHKXQJDOOJHPHLQHV6LFKHUKHLWVWUDLQLQJHWFXQWHUVFKHLGHQ=XU
%HUFNVLFKWLJXQJGHUVSH]LHOOHQ%HGUIQLVVHJHK|UORVHU.LQGHU ODJHLQ7KHPHQVFKZHUSXQNW
DXFKLQGHU.OlUXQJGHUEHVRQGHUHQ9RUDXVVHW]XQJHQGLHGLHVH0DWHULDOLHQLQ%H]XJDXIJH
K|UORVH.LQGHUHUIOOHQPVVHQ'LHVH)UDJHZXUGHGDEHLDQPLWJHEUDFKWHQ0DWHULDOLHQ3Ul
YHQWLRQVEFKHUIU.LQGHULP*UXQGVFKXOEHUHLFKYHUDQVFKDXOLFKW

'DV 1DFKJHVSUlFK ERW GLH0|JOLFKNHLW ]X 1DFKIUDJHQ DXI 6HLWHQ GHU %HIUDJWHQ VRZLH ]X
µORRVHHQGTXHVWLRQV¶DXI6HLWHQGHU,QWHUYLHZHULQIDOOVEHVWLPPWH6DFKYHUKDOWHLP/DXIHGHV
*HVSUlFKV QLFKW DXVUHLFKHQG ]XU 6SUDFKHNDPHQ:DUHQQRFKZHLWHUH$EVSUDFKHQ QHXHV
7UHIIHQ=XVHQGXQJGHV0DWHULDOV]XWlWLJHQVRIDQGHQVLH5DXPDP(QGHGHV,QWHUYLHZV

GHU,QWHUYLHZVZXUGHQSHU$XGLRNDVVHWWHPLWJHVFKQLWWHQ(LQ,QWHUYLHZPLWHLQHUK|UJH
VFKlGLJWHQ/HKUHULQZXUGHVFKULIWOLFKIHVWJHKDOWHQ'LH$XI]HLFKQXQJGHU,QWHUYLHZVSHU9L
GHRNDPHUDZDU QLFKW Q|WLJ GD GHU6FKZHUSXQNW GHU8QWHUVXFKXQJ LP LQKDOWOLFKHQ%HUHLFK
ODJ'LUHNWQDFK%HHQGLJXQJGHU,QWHUYLHZVZXUGHMHZHLOVHLQ3RVWVNULSWDQJHIHUWLJWEHLGHP
GLH5DKPHQEHGLQJXQJHQXQGHYHQWXHOOHZLFKWLJHQRQYHUEDOH*HVSUlFKVHOHPHQWHIHVWJHKDOWHQ
ZXUGHQ $OOH ,QWHUYLHZV ZXUGHQ PLWWHOV HLQHV HLQKHLWOLFKHQ 9HUIDKUHQV G K PLWWHOV HLQHV
.DWHJRULHQV\VWHPV 

  DXVJHZHUWHW RKQH YRUKHU MHGRFK HLQ]HOQ WUDQVNULELHUW ]X ZHUGHQ 'LH
7UDQVNULSWLRQDOOHU,QWHUYLHZVKlWWHGHQ5DKPHQGHUYRUOLHJHQGHQ$UEHLWJHVSUHQJWGHUHQ
=LHOLQGHU(QWZLFNOXQJHLQHU8QWHUULFKWVUHLKHIU*HK|UORVHQVFKXOHQOLHJW$XIGHU%DVLVGHU
)UDJHVWHOOXQJHQ +\SRWKHVHQ XQG WKHRUHWLVFKHQ 9RUEHUOHJXQJHQ ZXUGHQ .DWHJRULHQ GHIL
QLHUW XQG DQKDQG YRQ $QNHUEHLVSLHOHQ XQG .RGLHUUHJHOQ YRQHLQDQGHU DEJHJUHQ]W YJO
0$<5,1*'LHÄ)XQGVWHOOHQ³ZXUGHQEHLP'XUFKODXIGXUFK1RWLHUHQGHU.DWHJRUL

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

HQQXPPHUQDP5DQGHGHV7H[WHVPDUNLHUWVRGDVVEHLP'XUFKODXIGDVPDUNLHUWH0DWHULDO
KHUDXVJHILOWHUW ]XVDPPHQ JHIDVVW XQG DXIJHDUEHLWHW ZHUGHQ NRQQWH 'LH DXVIKUOLFKH $XV
ZHUWXQJ PLWWHOV 7UDQVNULSWLRQ 3DUDSKUDVLHUXQJ *HQHUDOLVLHUXQJ XQG =XVDPPHQIDVVXQJ
PXVVWHGDKHUDXI]ZHL,QWHUYLHZVEHJUHQ]WZHUGHQ 
  GLHH[HPSODULVFKDOVÄ([WUHPW\SXV³XQG
Ä1RUPDOW\SXV³ DXVJHZlKOW ZXUGHQ $XVVFKODJJHEHQG IU GLH $XVZDKO ZDU GDEHL QLFKW GLH
6FKLOGHUXQJHLQHV9HUGDFKWHVDXIVH[XHOOHhEHUJULIIHVRQGHUQGDV:LVVHQXQGGLH(UIDKUXQJ
LP%HUHLFK GHU 3UlYHQWLRQ (QWVFKHLGHQG IU GLH (LQVWXIXQJ DOV Ä([WUHPW\SXV³ZDUHQ IRO
JHQGHIQI3XQNWH
 ,QWHQVLYH%HVFKlIWLJXQJPLWGHU7KHPDWLN
'HUGLH%HIUDJWHVROOWHVLFKEHU0HGLHQEHULFKWHKLQDXVZHLWHUJHKHQGPLWGHU7KHPD
WLNGHUVH[XHOOHQ*HZDOWLQ)RUPYRQ9HUDQVWDOWXQJHQ%FKHUQHWFEHVFKlIWLJWKDEHQ
HQWVSULFKWGHU9DULDEOHLQGHU$XVSUlJXQJGHV.DWHJRULHQV\VWHPV
 (UIDKUXQJPLW3UlYHQWLRQYRQVH[XHOOHU*HZDOWJHJHQ.LQGHULP8QWHUULFKW
'HUGLH%HIUDJWHVROOWHGDV7KHPD3UlYHQWLRQVH[XHOOHU*HZDOWVFKRQHLQPDOLP8Q
WHUULFKWEHKDQGHOWKDEHQHQWVSULFKWGHU9DULDEOHLQGHU$XVSUlJXQJ
 (UIDKUXQJPLWPHKUHUHQEHVWLPPWHQ7KHPHQEHUHLFKHQLP8QWHUULFKW
'HUGLH%HIUDJWHVROOWHPHKUHUHGHU]XU3UlYHQWLRQVH[XHOOHU*HZDOW]lKOHQGHQ7KH
PHQEHUHLFKH G K µ*HIKOH¶ µ.|USHUZDKUQHKPXQJ¶ µ,FK6WlUNXQJ¶ µ*HKHLPQLVVH¶
RGHU µ+LOIHKROHQ¶ VFKRQ HLQPDO LP 8QWHUULFKW EHVSURFKHQ KDEHQ HQWVSULFKW HLQHU
0HKUIDFKQHQQXQJGHU9DULDEOH
 *URHV:LVVHQEH]JOLFK3UlYHQWLRQVPDWHULDO
'HUGLH %HIUDJWH VROOWH PLQGHVWHQV GUHL 0DWHULDOLHQ %FKHU 8QWHUULFKWVPDWHULDO
)LOPHHWFNHQQHQGLH]XP7KHPHQNUHLV3UlYHQWLRQVH[XHOOHU*HZDOWJH]lKOWZHUGHQ
N|QQHQHQWVSULFKWHLQHU0HKUIDFKQHQQXQJGHU9DULDEOH
 (LQVDW]PHKUHUHU3UlYHQWLRQVPDWHULDOLHQLP8QWHUULFKW
'HUGLH%HIUDJWHVROOWHPLQGHVWHQV]ZHLGHUXQWHUDQJHJHEHQHQ0DWHULDOLHQVFKRQ
HLQPDO LP8QWHUULFKWHLQJHVHW]WKDEHQHQWVSULFKWHLQHU0HKUIDFKQHQQXQJGHU9DULD
EOH
'LH +DXSWNULWHULHQ ]XU $XVZDKO GHV Ä1RUPDOW\SXV³ XQWHUVFKLHGHQ VLFK HLQHUVHLWV YRQ GHQ
REHQJHQDQQWHQIQI3XQNWHQLQLKUHU$XVSUlJXQJ6RJHQJWHHVZHQQVLFKGHUGLH%HIUDJWH
HUVWZHQLJPLWGHU7KHPDWLNEHVFKlIWLJWKDWWHHQWVSULFKWGHU9DULDEOHLQGHU$XVSUlJXQJ
    
 $QKDQJ$XQG$

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

XQGNHLQHRGHUQXU VHKUZHQLJ(UIDKUXQJPLWGHP7KHPD3UlYHQWLRQ VH[XHOOHU*HZDOW
GHQYHUVFKLHGHQHQ7KHPHQEHUHLFKHQRGHUGHP3UlYHQWLRQVPDWHULDOLP8QWHUULFKWKDWWHHQW
VSULFKWGHQ9DULDEOHQLQGHU$XVSUlJXQJVRZLH(LQIDFKQHQQXQJHQGHU9DULDEOHQ
XQG$QGHUHUVHLWVVROOWHQGLH$QWZRUWHQGHVGHU%HIUDJWHQLP0HKUKHLWVEHUHLFKOLHJHQ

$XIJUXQGGHUREHQJHQDQQWHQ.ULWHULHQZXUGHQ]ZHL,QWHUYLHZVDXVJHZlKOWXQGDXVIKUOLFK
DXVJHZHUWHW'LHEHLGHQDXVJHZlKOWHQ,QWHUYLHZVZXUGHQLQQRUPDOHV6FKULIWGHXWVFKEHUWUD
JHQ'DEHLZXUGHGHUHYHQWXHOOYRUKDQGHQH'LDOHNWEHUHLQLJW6DW]EDXIHKOHUEHKREHQXQGGHU
6WLOHWZDVJHJOlWWHWGDGLHLQKDOWOLFKHWKHPDWLVFKH(EHQHLP9RUGHUJUXQGVWDQG'LHEHLGHQ
WUDQVNULELHUWHQ,QWHUYLHZVZXUGHQHLQHUTXDOLWDWLYHQ,QKDOWVDQD\OVHXQWHU]RJHQGDVLHHLQV\
VWHPDWLVFKHVUHJHOJHOHLWHWHVXQGWKHRULHJHOHLWHWHV9RUJHKHQHUP|JOLFKWXQG]XP=LHOKDWGDV
YRUKDQGHQH0DWHULDOVFKULWWZHLVH]XDQDO\VLHUHQXQG]X]HUJOLHGHUQYJO0$<5,1*
'XUFKGLHVHV9HUIDKUHQGHU=XVDPPHQIDVVXQJZXUGHHVVFKOLHOLFKP|JOLFKGLHDQIlQJOLFK
XQEHUVFKDXEDUH7H[WIOOHPLWWHOV3DUDSKUDVLHUXQJ*HQHUDOLVLHUXQJXQG5HGXNWLRQDXIZH
VHQWOLFKH ,QKDOWH ]XVDPPHQ]XIDVVHQ XQG VRPLW HLQHQ EHUVFKDXEDUHU .RUSXV ]X VFKDIIHQ
VLHKH$QKDQJ

0LWWHOVGHUREHQGDUJHVWHOOWHQ0HWKRGHQNRQQWHVFKOLHOLFKGLHJHVDPWH0DWHULDOPHQJHEHDU
EHLWHWXQGGLH$XVVDJHQ]XGHQZHVHQWOLFKHQ%HUHLFKHQ]XVDPPHQJHIDVVWZHUGHQVLHKH.DS


2EZRKOIUGLH7HLOQDKPHDQGHQ,QWHUYLHZVHLQH$XVHLQDQGHUVHW]XQJPLWGHU7KHPDWLNGHU
VH[XHOOHQ*HZDOWJHJHQ.LQGHUQLFKW9RUDXVVHW]XQJZDUKDWWHQVLFKDOOH,QWHUYLHZSDUWQHU,Q
QHQLQGHU9HUJDQJHQKHLWVFKRQHLQPDOPLWGHP7KHPDEHVFKlIWLJW(WZDGLH+lOIWHGHU%H
IUDJWHQ VHW]WH VLFK YRUZLHJHQG LP5DKPHQ YRQ0HGLHQEHULFKWHQ XQGRGHU GHP.RQWDNW ]X
EHWURIIHQHQ3HUVRQHQPLWGHP7KHPDVH[XHOOH*HZDOWDXVHLQDQGHU9LHOHQDKPHQDXFK.RQ
WDNW ]XHQWVSUHFKHQGHQ2UJDQLVDWLRQHQDXI ]%:LOGZDVVHU=DUWELWWHUH9HWFXQGRGHU
EHVXFKWHQ9HUDQVWDOWXQJHQ]XU7KHPDWLN1XUZHQLJHNDPHQDXVEHUXIOLFKHQ*UQGHQ]%
LP5DKPHQGHU$XVELOGXQJ Ä,FKKDEHDQGHU8QL9HUDQVWDOWXQJHQ ]XP7KHPDEHVXFKW³
RGHUEHL)RUWELOGXQJHQPLWGHU7KHPDWLNLQ%HUKUXQJ'HU$QVWRIUGLH$XVHLQDQGHUVHW
]XQJZDU]XP7HLODXFKLPSULYDWHQ%HUHLFK]XILQGHQÄ,FKKDE¶HLQH7RFKWHUPLWHOI-DKUHQ
GDZLUGPDQHLQIDFKKHOOK|ULJ³ ODJDEHUPHKUKHLWOLFKVFKRQHLQLJH=HLW]XUFN:lKUHQG
VLFKGHUJU|WH7HLOGHU/HKUHU,QQHQYRUHWZDIQIELV]Z|OI-DKUHQ]XPHUVWHQ0DOPLWGHP
    
 $QKDQJ$

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

7KHPDGHUVH[XHOOHQ*HZDOWJHJHQ.LQGHUEHVFKlIWLJWHKDWWHEHULFKWHWHHLQHUHODWLYKRKH$Q
]DKOYRQHLQHUHUVWHQ%HVFKlIWLJXQJ LQQHUKDOEGHU OHW]WHQ IQI-DKUHXQGQXU]ZHL%HIUDJWH
YRQHLQHU$XVHLQDQGHUVHW]XQJYRUPHKUDOV]Z|OI-DKUHQ'LHVNRUUHVSRQGLHUWPLWGHP$XI
NRPPHQGHU'LVNXVVLRQXPVH[XHOOH*HZDOWJHJHQ.LQGHULQGHUgIIHQWOLFKNHLWGLH]XQlFKVW
$QIDQJ GHU HU -DKUH YRUQHKPOLFK GXUFK )HPLQLVWLQQHQJHIKUW GDQQ LP/DXIH GHU -DKUH
LPPHUZHLWHULQGLHgIIHQWOLFKNHLWJHWUDJHQZXUGH,QGHQOHW]WHQ-DKUHQILQGHWXDDXIJUXQG
GHURIWPDOVUHLHULVFKHQ9HUPDUNWXQJXQGGHVGDUDXVHQWVWHKHQGHQ$EVWXPSIXQJVHIIHNWHVGDV
7KHPDLPPHUZHQLJHU$XIPHUNVDPNHLW
'LH LQKDOWOLFKH *OLHGHUXQJ GHV QXQ QDFKVWHKHQGHQ %HULFKWHV IROJW GHQ 7KHPHQNUHLVHQ GHV
,QWHUYLHZV'LH LQGHP%HULFKWDQJHIKUWHQ=LWDWHDXVGHQ ,QWHUYLHZVZHUGHQNXUVLYGDUJH
VWHOOW


 'DUVWHOOXQJGHU8QWHUVXFKXQJVHUJHEQLVVH
 'HILQLWLRQVH[XHOOHU*HZDOW
'LH0HKUKHLWGHUEHIUDJWHQ3HUVRQHQYHUWUDWHLQHVHKURIIHQH'HILQLWLRQYRQVH[XHOOHU*HZDOW
JHJHQ.LQGHU 
   )U VLH ]lKOHQ ]X VH[XHOOHQhEHUJULIIHQ9HUKDOWHQVZHLVHQ GLH YRQ VH[XHOO
PRWLYLHUWHQ+DQGOXQJHQPLWXQGRKQH.|USHUNRQWDNWELVKLQ]XRUDOHQDQDOHQRGHUYDJLQDOHQ
9HUJHZDOWLJXQJHQUHLFKHQ
Ä-HJOLFKH)RUPZRPDQ>@GDV.LQG]XLUJHQGZDVYHUDQODVVWZDVHVQLFKWZLOO
XQGZDVQLFKWVHLQHP$OWHUHQWVSUHFKHQGLVW%LVKLQ]XP%HWUDFKWHQYRQSRUQR
JUDILVFKHQ%LOGHUQ³
*HQDQQW ZXUGHQ %HUKUXQJHQ GLH JHJHQ GHQ :LOOHQ GHV .LQGHV YRUJHQRPPHQ ZHUGHQ
Ä'LHV.FKHQJHEHQLQGHQ$UPQHKPHQXQGVRZHLWHU³XQGÄIUGHQ(UZDFKVHQHQPHKU
EHGHXWHQ³VRZLH+DQGOXQJHQRKQH.|USHUNRQWDNWGLH]XUVH[XHOOHQ6WLPXODWLRQGHV(UZDFK
VHQHQGLHQHQZLH([KLELWLRQLVPXVRGHUGDV=HLJHQXQG+HUVWHOOHQYRQSRUQRJUDILVFKHQ'DU
VWHOOXQJHQ6R IRUPXOLHUW HLQHLQH/HKUHU,QÄ6FKRQDOOHLQZHQQHLQHUZDFKVHQHU0DQQHL
QHP.LQGVHLQ*OLHG]HLJW$XFKZHQQMHPDQG)RWRV]HLJW³

1XUHLQH3HUVRQEH]RJVLFKDXIHLQHVHKUHQJH'HILQLWLRQYRQVH[XHOOHU*HZDOW
 


*HPlGHU(LQWHLOXQJYRQ%52&.+$86.2/6+251LQZHQLJHU LQWHQVLYHLQWHQVLYHVHKU
LQWHQVLYH)RUPHQGHUVH[XHOOHQ$XVEHXWXQJVLHKH.DS

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

Ä%HLLKUEHGHXWHWVH[XHOOHU0LVVEUDXFKGDVVLFKVFKRQYHUPXWHGDVVVLHZLUNOLFK
*HVFKOHFKWVYHUNHKUKDWWH ,FKGHQNHDQVRZDVZHQQ LFKVRPHLQH9HUPXWXQJHQ
>@lXHUH³
,QYLHOHQ,QWHUYLHZVNRQQWHDOOHUGLQJVHLQHHQJH9HUNQSIXQJ]ZLVFKHQVH[XHOOHU*HZDOWXQG
N|USHUOLFKHU*HZDOWEHREDFKWHWZHUGHQ7URW]GHUIXQGDPHQWDOHQ8QWHUVFKLHGH]ZLVFKHQN|U
SHUOLFKHQXQGVH[XHOOHQhEHUJULIIHQLP3ODQXQJVYHUODXI$IIHNWYV3ODQXQJVRZLHEHLGHQ
6\PSWRPHQ UHODWLY HLQGHXWLJH N|USHUOLFKH 6SXUHQ YV XQHLQGHXWLJH PHLVWHQV SV\FKLVFKH
6\PSWRPHVLHKH.DSZXUGHQEHLGH%HJULIIHRIWPDOVV\QRQ\PYHUZHQGHW:lKUHQG
DXFK LQ GHU /LWHUDWXU GDUJHVWHOOW ZLUG GDVV YHUVFKLHGHQH0LKDQGOXQJVIRUPHQ JOHLFK]HLWLJ
RGHULQ9HUELQGXQJPLWHLQDQGHUVWDWWILQGHQN|QQHQ1DWLRQDO5HVHDUFK&RXQFLO86
LVW GLH 9HUELQGXQJ ]ZLVFKHQ VH[XHOOHU XQG N|USHUOLFKHU *HZDOW HKHU QLFKW GLH 5HJHO 'LH
)UDJHZDUXPLQGHQ,QWHUYLHZVGLHVHEHLGHQ*HZDOWIRUPHQKlXILJLQ9HUNQSIXQJPLWHLQDQ
GHUJHQDQQWZXUGHQOlWQXU9HUPXWXQJHQ]X(LQHUVHLWVLVWHVP|JOLFKGDVVYLHOH6\PSWRPH
KlXILJ QLFKW HUNDQQW XQG HUVW GDQQ PLW VH[XHOOHU *HZDOW LQ 9HUELQGXQJ JHEUDFKW ZHUGHQ
ZHQQN|USHUOLFKH6\PSWRPHKLQ]XNRPPHQ6ROlW]%HLQHSO|W]OLFKH9HUKDOWHQVlQGHUXQJ
EHL HLQHP .LQG YLHOH 5FNVFKOVVH ]X 9HUOHW]XQJHQ LP *HQLWDOEHUHLFK KLQJHJHQ ZHLVHQ
VFKRQGHXWOLFKDXIHLQHQVH[XHOOHQhEHUJULIIKLQ$QGHUHUVHLWVZUGHGLH$QQDKPHGDVVHLQH
%HKLQGHUXQJHLQHUK|KWHV5LVLNRIUVH[XHOOH*HZDOWELUJW]%62%6(<GDVLHGHP
7lWHUHLQHQOHLFKWHUHQ=XJULIIDXIGDV.LQGHUP|JOLFKWDXFKGHQ5FNVFKOX]XODVVHQGDVV
GLH%HKLQGHUXQJGHP7lWHUµHUODXEW¶PDVVLYHUH+DQGOXQJHQYRU]XQHKPHQ*UXQGOHJHQGGD
EHL LVW GHU *HGDQNH YRQ.$9(0$11 XQG /2+67g7(5  GDVV HV VLFK EHL VH[XHOOHU
*HZDOWLPPHUXPHLQ.RQWLQXXPYRQµOHLFKWHQ¶XQHLQGHXWLJHQhEHUJULIIHQELV]XPDVVLYHQ
*HZDOWIRUPHQZLH GHU9HUJHZDOWLJXQJ KDQGHOW*HJHQDUJXPHQW IU HLQ HUK|KWHV$XIWUHWHQ
VH[XHOOHU*HZDOWPLW N|USHUOLFKHU*HZDOW EHLEHKLQGHUWHQJHK|UORVHQ.LQGHUQ LVW DOOHUGLQJV
GDVYHUJU|HUWH5LVLNRGHU(QWGHFNXQJEHLN|USHUOLFKHQ6SXUHQ


 7lWHU
$XIGLH)UDJHLQZHOFKHP/HEHQVEHUHLFKGHV.LQGHVGLH*HIDKUYRQVH[XHOOHQhEHUJULIIHQ
DPJU|WHQVHLZXUGHKDXSWVlFKOLFKGHUIDPLOLDOH1DKEHUHLFK1HQQXQJHQGKGLHHQJ
VWHQ)DPLOLHQPLWJOLHGHUZLH VR]LDOH9lWHU%UGHU LQGHU)DPLOLH OHEHQGH*URYlWHURGHU
2QNHO VRZLH GDV IDPLOLDOH8PIHOG 1HQQXQJHQ ]X GHP9HUZDQGWH XQG%HNDQQWH GHU
)DPLOLH]lKOHQJHQDQQW

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

Ä,FKGHQNHGDVVGLH*HIDKUIUGDV.LQGLQGHU)DPLOLHDPJU|WHQLVWZHLOGRUW
IUGDV.LQGHLQHZLUNOLFKH9HUWUDXHQVEDVLVH[LVWLHUWXQGHVVLFKGDDPZHQLJVWHQ
LQGHU/DJHVLHKWDXFKÄ1(,1³]XVDJHQZHLOHVGLHVH9HUWUDXHQVEDVLVQLFKWHU
VFKWWHUQZLOO³
$XIPHUNVDPJHPDFKWZXUGHKlXILJDXFKDXI3HUVRQHQGLHPLWGHP.LQGDXIJUXQGGHU%H
KLQGHUXQJLQ.RQWDNWVWHKHQVRZLHGHU)DKUGLHQVWDQGHQ6FKXOHQGLH7KHUDSHXWHQbU]WH
RGHU,QWHUQDWVEHWUHXHU
Ä,FK GHQNH GHU KlXVOLFKH %HUHLFK DXI MHGHQ )DOO XQG KLHU IU XQVHUH .LQGHU
YLHOOHLFKWDXFKGLH%XVIDKUHU³
'LHLQGHQ,QWHUYLHZVJHlXHUWHQ$QQDKPHQVWLPPHQGDEHLPLWGHQ$XVVDJHQLQGHU/LWHUDWXU
EHUHLQ'RUWZXUGHEHL8QWHUVXFKXQJHQIHVWJHVWHOOWGDVVIDVWDOOH7lWHUGHP.LQGYRUGHP
hEHUJULIIEHNDQQWVLQG(LQ'ULWWHOGHU7lWHUJHK|UW]XPIDPLOLDOHQ1DKEHUHLFKHLQZHLWHUHV
'ULWWHOKDWUHJHOPlLJ.RQWDNW]XP.LQGXQGGDPLWhEHUEOLFNEHUGHQ7DJHVDEODXIXQGGLH
*HZRKQKHLWHQGHU)DPLOLH(LQ KRKHU$QWHLO GHU7lWHU VH[XHOOHUhEHUJULIIH DXI.LQGHUPLW
HLQHU%HKLQGHUXQJ]lKOW DXFK]XP3IOHJHEHUHLFKGHV.LQGHV %$850$11 62%6(<
EVLHKH.DS'DEHLZLUGGDV5LVLNRHLQHVJHK|UORVHQ.LQGHVGXUFKGLHLVROLHUWH
6WHOOXQJGLHHVDXIJUXQGGHUNRPPXQLNDWLYHQ%HKLQGHUXQJLQHLQHUK|UHQGHQXQGLQGHU5H
JHOQLFKWJHElUGHQGHQ8PJHEXQJKDWGXUFKHUK|KWH$EKlQJLJNHLWHPRWLRQDOH%HGUIWLJNHLW
XQGHLQ/HEHQLQZHLWJHKHQGHU8QVHOEVWlQGLJNHLWHUK|KWVLHKH.DS


 7KHPDWLVLHUXQJGHUVH[XHOOHQ*HZDOWJHJHQ.LQGHUDQGHQ6FKXOHQ
,Q IDVW DOOHQ ,QWHUYLHZVZXUGH EHULFKWHW GDVV GLH 3UREOHPDWLN GHU VH[XHOOHQ*HZDOW JHJHQ
.LQGHUQXUVHOWHQLQGHU6FKXOHDQJHVSURFKHQXQGQXUEHLHLQHPNRQNUHWHQ9HUGDFKWWKHPDWL
VLHUWZLUG:lKUHQGODXW$XVVDJH]ZHLHU%HIUDJWHUGDV7KHPDLQLKUHU6FKXOHEHUKDXSWQLFKW
DQJHVFKQLWWHQZLUGVWHLJWGHU]HLWGDV,QWHUHVVHDQDQGHUHQ6FKXOHQ$XVVFKODJJHEHQGLVWKLHU
HLQHUVHLWVHLQDNWXHOOHU9HUGDFKWLQHLQHP)DOODEHUDXFKGLHJHSODQWH7HLOQDKPHGHU6FKXOH
DQHLQHP)RUWELOGXQJVNXUVXVIU6HOEVWEHKDXSWXQJXQG6HOEVWYHUWHLGLJXQJGHU3ROL]HLLQ=X
VDPPHQDUEHLWPLWGHP-XJHQGDPW

1XU]ZHLGHUEHIUDJWHQ3HUVRQHQKDWWHQNHLQH.HQQWQLVYRQHLQHP9HUGDFKWDXIVH[XHOOH*H
ZDOWJHJHQHLQHHLQHQ6FKOHU,QGHU6FKXOH$OOHDQGHUHQEHIUDJWHQ/HKUNUlIWHNRQQWHQLQGHU
9HUJDQJHQKHLW RGHU ]XP =HLWSXQNW GHV ,QWHUYLHZV YRQ 9HUPXWXQJHQ EHULFKWHQ ZREHL HLQ
7HLO GLHVHU 9HUPXWXQJHQ VLFK GXUFK 2IIHQEDUXQJ GHUGHV 6FKOHU,Q RGHU 9HUXUWHLOXQJ GHV
7lWHUVEHVWlWLJWH

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³


$QGLHVHU6WHOOHVHLQRFKHLQPDOEHWRQWGDVVHVQLFKW6LQQXQG=ZHFNGLHVHU$UEHLWLVWHLQH
8QWHUVXFKXQJ GHU+lXILJNHLW YRQ VH[XHOOHU*HZDOW JHJHQJHK|UORVH.LQGHU GXUFK]XIKUHQ
6RNDQQYRQGHQ$XVVDJHQGHU%HIUDJWHQQLFKWDXIHLQHHUK|KWH$Q]DKOVH[XHOOHUhEHUJULIIH
EHLGHU*HVDPWKHLWGHUJHK|UORVHQ6FKOHU,QQHQJHVFKORVVHQZHUGHQGDHVVLFKEHLGHQ,QWHU
YLHZSDUWQHU,QQHQ KDXSWVlFKOLFK XP /HKUHU,QQHQ KDQGHOW GLH LQ GHU 9HUJDQJHQKHLW PHLVW
GXUFKHLQHHLQHQ6FKOHU,QPLWVH[XHOOHQhEHUJULIIHQLQ%HUKUXQJNDPHQ'LH7DWVDFKHMH
GRFK GDVV  GHU  EHIUDJWHQ /HKUHU,QQHQ EHU VH[XHOOHQ *HZDOW JHJHQ HLQHQHLQH RGHU
PHKUHUH6FKOHU,QQHQEHULFKWHQNRQQWHQOlWGLH9HUPXWXQJ]XGDVVGLH=DKOGHUEHWURIIH
QHQ JHK|UORVHQ .LQGHU DXFK LQ 'HXWVFKODQG H[WUHP KRFK LVW VLHKH .DS  %HL GHU
0HKUKHLWGHULQGHUYRUOLHJHQGHQ%HIUDJXQJEHVFKULHEHQHQ)lOOHVH[XHOOHU*HZDOWKDQGHOWHV
VLFKXP0lGFKHQ'LHPHLVWHQ6FKOHU,QQHQZDUHQEHL$XINRPPHQGHVHUVWHQ9HUGDFKWHV
]ZLVFKHQXQG -DKUHQDOWXQGHQWVSUHFKHQGDPLWGHU LQGHU/LWHUDWXU HUZlKQWHQ$OWHUV
JUXSSHVLHKH.DS

1XUZHQLJHEHIUDJWH/HKUHU,QQHQHUZlKQWHQQHEHQGHU+|UVFKlGLJXQJGHVGHU6FKOHU,QHLQH
]XVlW]OLFKH%HKLQGHUXQJ/HUQEHKLQGHUXQJJHLVWLJH%HKLQGHUXQJÄ(PRWLRQVVW|UXQJ³=ZDU
OLHJHQLQGHU LQWHUQDWLRQDOHQ/LWHUDWXUNHLQHNRQNUHWHQ=DKOHQEHUGDV9HUKlOWQLV]ZLVFKHQ
VH[XHOOHU*HZDOWXQG0HQVFKHQPLW0HKUIDFKEHKLQGHUXQJHQYRUHVLVWMHGRFKGDYRQDXV]X
JHKHQGDVVLQGHQPHLVWHQ)lOOHQGDV+LQ]XNRPPHQHLQHU]ZHLWHQ%HKLQGHUXQJGLH6LWXDWLRQ
HUVFKZHUW/LHJWEHLHLQHP.LQG]%QHEHQGHU+|UVFKlGLJXQJDXFKHLQHJHLVWLJH%HKLQGH
UXQJ YRU VR LVW RIWPDOV GLH .RPPXQLNDWLRQ DXIJUXQG IHKOHQGHU *HElUGHQVSUDFKNHQQWQLVVH
]XVlW]OLFK HUVFKZHUW =XGHP N|QQHQZLH LQ.DS  HUZlKQW9HUKDOWHQVDXIIlOOLJNHLWHQ
GLH+LQZHLVHDXIYRUOLHJHQGHQVH[XHOOHQhEHUJULIIJHEHQN|QQWHQOHLFKWDXIGLH%HKLQGHUXQJ
]XUFNJHIKUWZHUGHQ62%6(<

6HOEVW EHL HLQHU ÄHLQIDFKHQ³ %HKLQGHUXQJ KLHU +|UVFKlGLJXQJ VLHKW GLH EHUZLHJHQGH
0HKUKHLW GHU%HIUDJWHQHLQHQHQJHQ=XVDPPHQKDQJ]ZLVFKHQGHU%HKLQGHUXQJGHV
.LQGHVXQGGHUVH[XHOOHQ*HZDOWGD]XPHLQHQÄGLH*HIDKUGHU(QWGHFNXQJQRFKZHVHQWOLFK
JHULQJHULVWDOVEHLMHGHPDQGHUHQ.LQG³XQGGLHVGLH+HPPVFKZHOOHGHV7lWHUVEHHLQIOXVVHQ
N|QQWH'LH*UQGHKLHUIUOLHJHQQDFK$QVLFKWGHU%HIUDJWHQKDXSWVlFKOLFKLPNRPPXQLND
WLYHQ%HUHLFK
Ä9LHOOHLFKWLQGHP6LQQHGDVVHVHVQLFKWZHLWHUJLEWVLFKQLFKWDXVGUFNHQNDQQ
'LH(OWHUQGHQNHQMDRIWGDVVVLHQLFKWVHU]lKOHQ³

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

Ä6LHNDQQVLFKZHGHUODXWVSUDFKOLFKQRFKLQ*HElUGHQJXWlXHUQ³
Ä'DVVHLQSRWHQWLHOOHU7lWHUHVDOVOHLFKWHUHV2SIHUVHKHQ>NDQQ@>@DOOHLQZHLO
GLH*HIDKUGHV:HLWHUHU]lKOHQVIULKQQLFKWVRJHJHEHQLVW³
=XPDQGHUHQZLUGEHWRQWGDVVEHLK|UJHVFKlGLJWHQ.LQGHUQHLQHJU|HUH$EKlQJLJNHLWYRQ
GHU%H]XJVSHUVRQEHVWHKWGDVLHVLFKDXIJUXQGGHU%HKLQGHUXQJODXWVSUDFKOLFKLQLKUHU8P
JHEXQJVFKOHFKWHUPLWWHLOHQN|QQHQXQGZHQQGHUGLH*HVSUlFKVSDUWQHU,QEHUNHLQH*HElU
GHQNHQQWQLVVH YHUIJW VLH DXI GLH +LOIH LKUHU %H]XJVSHUVRQ DQJHZLHVHQ VLQG VLHKH .DS


1XUHLQNOHLQHU7HLOVLHKW LP+LQEOLFNDXIGLHEHWURIIHQHQ6FKOHU,QQHQNHLQHQ=XVDPPHQ
KDQJ]ZLVFKHQGHU%HKLQGHUXQJXQGGHQVH[XHOOHQhEHUJULIIHQ
Ä1HLQLFKJODXEHQLFKWGDVVGDVHLQH5ROOHJHVSLHOWKDWZHLOVLHHLQHYRQGHQHQ
LQGHU.ODVVHLVWGLHVLFKUHODWLYJXWlXHUQNDQQ³

,QGHULQWHUQDWLRQDOHQ)RUVFKXQJZLUGGLH%HKLQGHUXQJHLQHV0HQVFKHQDOVP|JOLFKHV5LVLNR
IUVH[XHOOHhEHUJULIIHJHVHKHQXQGGLHVHEHQIDOOVKlXILJDXIGLH6SUDFKE]Z.RPPXQLNDWL
RQVVW|UXQJ]XUFNJHIKUWDXIJUXQGGHVVHQGLH%HWURIIHQHQQLFKWLQGHU/DJHVLQGVLFKEHU
GDV*HVFKHKHQHPLW]XWHLOHQ]%62%6(<'HU=XVDPPHQKDQJ]ZLVFKHQGHU%HKLQ
GHUXQJXQGGHUVH[XHOOHU*HZDOWPXVVGDEHLQLFKWGLUHNWRGHUNDXVDOVHLQVRQGHUQNDQQVLFK
DXFK DXV GHP0LWZLUNHQ GHU JHVHOOVFKDIWOLFKHQ %HGLQJXQJHQ PDQJHOQGH 6R]LDOHU]LHKXQJ
$EKlQJLJNHLWHWFHUJHEHQGLHHLQH%HKLQGHUXQJQDFKVLFK]LHKHQNDQQVLHKH.DS


 6H[XHOOH*HZDOWJHJHQJHK|UORVH6FKOHU,QQHQ
$XVVFKODJJHEHQGIUHLQHQ9HUGDFKWDXIVH[XHOOH*HZDOWJHJHQHLQHQHLQH6FKOHU,QZDULQ
IDVW DOOHQ)lOOHQGDV9HUKDOWHQGHVGHU6FKOHU,Q(VZXUGHQ LQ GHQ ,QWHUYLHZVQDKH]XDOOH
)RUPHQGHU9HUKDOWHQVDXIIlOOLJNHLWHQJHQDQQWGLHDXFKLQGHU/LWHUDWXUEHVFKULHEHQZHUGHQ
]%(1'(56%(67(1VLHKH.DS'DV9HUKDOWHQGHU.LQGHUUDQJLHUWH
GDEHL YRQ ZHQLJHU NRQNUHWHQ $XIIlOOLJNHLWHQ ZLH DOOJHPHLQHU /XVWORVLJNHLW JHGDQNOLFKHU
$EZHVHQKHLWXQG$UEHLWVYHUZHLJHUXQJEHU$JJUHVVLRQHQVLFKVHOEVWXQGRGHUDQGHUHQJH
JHQEHU ELV ]X NRQNUHWHP9HUKDOWHQZLH ] % GHU:HLJHUXQJ DQ EHVWLPPWHQ 7DJHQPLW
GHP6FKXOEXV]XIDKUHQ%HREDFKWHWZXUGHQXDDXFK$XIIlOOLJNHLWHQLP7RLOHWWHQYHUKDOWHQ
VRZLHLP(XQG7ULQNYHUKDOWHQ6REHVFKUHLEWHLQH/HKUNUDIWGDV9HUKDOWHQLKUHU6FKOHULQ

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

PLWGHQ:RUWHQÄ6LH LVWQLFKW LQGHU/DJHZLUNOLFKGLH)OVVLJNHLW>@UXQWHU]XVFKOXFNHQ
VRQGHUQXPVSOWDOOHVVRLP0XQGXQGOlWHVZLHGHUUDXVODXIHQ³

(EHQVRKlXILJOHQNWHGDVVH[XDOLVLHUWH9HUKDOWHQGHVGHU6FKOHU,QDXIGHQ9HUGDFKWVH[XHOOHU
hEHUJULIIH:lKUHQGHLQH6FKOHULQVLFK]%ÄLQGHU.ODVVHRIWDXV]RJXQGVLFKEUHLWEHLQLJ
PLWWHQLQGLH.ODVVHOHJWH³ZXUGHQGLH*HElUGHQHLQHVDQGHUHQ6FKOHUVDOVVH[XDOLVLHUWXQG
QLFKWVHLQHP$OWHUHQWVSUHFKHQGEHVFKULHEHQ

=XP7HLOEHULFKWHWHQGLH/HKUHU,QQHQGDVVHLQLJH.LQGHUDXFK=HLFKQXQJHQ]%PLWHLQHP
HULJLHUWHQ3HQLVRGHUGHU'DUVWHOOXQJGHV*HVFKOHFKWVDNWHVDQIHUWLJWHQRGHUGHQ*HVFKOHFKWV
DNWGHWDLOOLHUWPLW3XSSHQRGHULP5ROOHQVSLHOQDFKDKPWHQ

(LQ7HLOGHU6FKOHU,QQHQZLHV]XGHPDXFKN|USHUOLFKH6\PSWRPHDXIGLHHLQHQ9HUGDFKW
DXIVH[XHOOH*HZDOWQDKHOHJWHQEOXWLJH8QWHUKRVH6FKPHU]HQLP*HQLWDOEHUHLFK:LHDEHU
VFKRQREHQGDUJHVWHOOWVLQGVLFKWEDUHN|USHUOLFKH)ROJHQEHLVH[XHOOHU*HZDOWLP*HJHQVDW]
]XN|USHUOLFKHU*HZDOWQLFKWGLH5HJHO+$57:,*:(%(5

%HVWDQG EHL HLQHPHLQHU 6FKOHU,Q GHU9HUGDFKW DXI VH[XHOOHhEHUJULIIH VRZXUGHQ LQ GHU
5HJHOHUVWHLQPDO*HVSUlFKHLQQHUKDOEGHV.ROOHJLXPVXQGRGHUPLWGHU6FKXOOHLWXQJJHIKUW
=XP7HLONDPHVGDQQDXFK]XYRUVLFKWLJHQ*HVSUlFKHQPLWGHQ(OWHUQRGHUGHU9HUGDFKW
ZXUGH DQ 6WHOOHQ DXHUKDOE GHU 6FKXOH -XJHQGDPW 6FKXOSV\FKRORJLVFKHU 'LHQVW 3ROL]HL
8QLNOLQLN:LOGZDVVHUH9=DUWELWWHUH9ZHLWHUJHOHLWHW'LH0HKUKHLWGHUEHIUDJWHQ/HKUH
U,QQHQIKOWHVLFKGDEHLEHLLKUHU9RUJHKHQVZHLVHYRP.ROOHJLXPXQGGHU6FKXOOHLWXQJXQWHU
VWW]W $XIIDOOHQG KlXILJ ZXUGH MHGRFK YRQ GHP *HIKO EHULFKWHW GHP.LQG QLFKW ULFKWLJ
ZHLWHUJHKROIHQ]XKDEHQ2EZRKOGLH%HIUDJWHQRIWPDOVHLQJURHV(QJDJHPHQW]HLJWHQGHP
.LQG 7URVW VSHQGHWHQ *HVSUlFKH XQG0DWHULDO DQERWHQ XQG LQ HLQLJHQ )lOOHQ VRJDU GDIU
VRUJWHQ GDVV GHUGLH 6FKOHU,Q WKHUDSHXWLVFKH+LOIH HUKLHOW EHUZRJ GDV *HIKO Ä-D LFK
NRQQWHLKUHEHQLP*UXQGHJHQRPPHQEHLLKUHQ3UREOHPHQQLFKWKHOIHQ³hEHUHLQVWLPPHQG
ZXUGHGLH7DWVDFKHGDVVHLQHUVHLWVGDV(UOHEWHYRP.LQGQLFKWNRQNUHWXQGRIIHQJHlXHUW
ZXUGH DQGHUHUVHLWV GHUGLH 6FKOHU,Q QXU LQ GHQ VHOWHQVWHQ )lOOHQ DXV GHU *HZDOWVLWXDWLRQ
EHIUHLWZHUGHQNRQQWHDOVlXHUVWXQEHIULHGLJHQGHPSIXQGHQ3UREOHPHGLHGLH$XIGHFNXQJ
GHU7DWHUVFKZHUWHQGLHVZXUGHKlXILJDOV=LHODOOHU,QWHUYHQWLRQJHVHKHQODJHQQDFK0HL
QXQJGHUEHIUDJWHQ3HUVRQHQKDXSWVlFKOLFKLPNRPPXQLNDWLYHQ%HUHLFKÄ:DVLPPHUHUPLU
DXFKPLWWHLOHQZROOWH GDVZlUH VFKRQ DOOHLQZHJHQ GHU.RPPXQLNDWLRQ VFKZHU JHZHVHQ³

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

$XFKGLH:HLJHUXQJGHVGHU6FKOHU,QVLFKZHLWHULQGLHVH5LFKWXQJ]XlXHUQÄ'DV0lG
FKHQKDWULFKWLJPDVVLYJHEORFNW³RGHUGLH:HLJHUXQJGHU(OWHUQYHUKLQGHUWHHLQZHLWHUHV
9RUJHKHQ
Ä'LH(OWHUQZROOWHQVLFKNHLQHUSV\FKRORJLVFKHQ%HUDWXQJRGHUVRZDVXQWHU]LH
KHQXQGLFKJODXEHVLHZLVVHQDXFKZDUXP0DQNDQQ>@ZHQQGLH(OWHUQNHL
QHQ=XJDQJ]XODVVHQDXFKJDUQLFKWVPHKUPDFKHQ³
6FKZLHULJNHLWHQEDUJ]XGHPGLH7DWVDFKHGDVVYLHOH$Q]HLFKHQXQHLQGHXWLJXQGYDJHZDUHQ
XQGDXFKDXIGLH%HKLQGHUXQJEH]RJHQZHUGHQNRQQWHQ6RHQWVWDQGLQYLHOHQ)lOOHQJURH
8QVLFKHUKHLW ZLH KLHU YRQ HLQHU /HKUHULQ IRUPXOLHUW ZLH GDV 9HUKDOWHQ GHVGHU 6FKOHU,Q
HLQ]XRUGQHQVHL
Ä,FKPXVVDEHULPPHUGD]XVDJHQGDVVLFKGDV*DQ]HDXFKXQWHUGHP$VSHNWGHU
%HKLQGHUXQJ VHKH XQG HEHQ QLFKW HLQGHXWLJ VDJHQ P|FKWH 'DV LVW VH[XHOOHU
0LVVEUDXFK(VVLQGVHKUYLHOH$Q]HLFKHQGD LVWJDQ]NODU ,FKZHLDEHUQLFKW
ZRVLFK9HUKDOWHQHLQIDFKHQWZLFNHOWKDWDXFKDXVDQGHUHQ*UQGHQRGHUZR
HVHEHQDXIJUXQGHLQHV0LVVEUDXFKVVWDWWILQGHW³
1LFKW]XOHW]WPDQJHOWHVQDFK$QVLFKWGHU%HIUDJWHQDXFKDQ+LOIVDQJHERWHQGLHGLHVSH]LHO
OHQ %HGUIQLVVH JHK|UORVHU 6FKOHU,QQHQ EHUFNVLFKWLJHQ /DXW LKUHU (UIDKUXQJHQ ZXUGHQ
%HUDWXQJVVWHOOHQXQG7KHUDSLHDQJHERWHHWF LQGHU5HJHO IU.LQGHUGLHNHLQH%HKLQGHUXQJ
KDEHQJHVFKDIIHQ:lKUHQGHLQLJHGLHVHU6WHOOHQQXQYHUVXFKHQLKU$QJHERWIU.LQGHUPLW
DQGHUHQ %HKLQGHUXQJVDUWHQ ] % JHLVWLJHU RGHU N|USHUOLFKHU %HKLQGHUXQJ ]X HUZHLWHUQ
PXVVWHQGLHEHIUDJWHQ/HKUHU,QQHQHUOHEHQGDVV+LOIVDQJHERWHIUJHK|UORVH.LQGHULQHUVWHU
/LQLHQLFKWDQGHUIHKOHQGHQ%HUHLWVFKDIW]XU$XIQDKPHVRQGHUQDP0DQJHODQ*HElUGHQ
NHQQWQLVVHQ GHV %HUDWXQJV E]Z WKHUDSHXWLVFKHQ 3HUVRQDOV VFKHLWHUWHQ$QGHUHUVHLWV ]HLJWH
VLFKDQHLQHP%HLVSLHOVHKUGHXWOLFKGDVVHQWVSUHFKHQGH7KHUDSLHDQJHERWHHLQHJURH+LOIH
VHLQN|QQHQXQGYRP.LQGDOVVROFKHDXFKJHQXW]WZHUGHQZHQQbU]W,QQHQXQG7KHUDSHX
W,QQHQ EHU *HElUGHQNHQQWQLVVH YHUIJHQ XQG GHP.LQG VRPLW HLQH .RPPXQLNDWLRQVEDVLV
ELHWHQ


 3UlYHQWLRQVH[XHOOHU*HZDOW
(WZDGLH+lOIWHGHUEHIUDJWHQ3HUVRQHQJDEDQLP8QWHUULFKWVFKRQHLQPDOKLQVLFKWOLFK3Ul
YHQWLRQ VH[XHOOHU*HZDOWJHDUEHLWHW ]XKDEHQ ,QGHQPHLVWHQ)lOOHQZXUGHDOOHUGLQJVQLFKW
JH]LHOW EHU VH[XHOOH*HZDOWDXIJHNOlUW RGHU GDV7KHPD LQHLQHPHLJHQHQ7KHPHQNRPSOH[
PLWHQWVSUHFKHQGHP0DWHULDOEHKDQGHOW1DFK$XVVDJHGHU/HKUHU,QQHQIORHLQH'LVNXVVLRQ
EHU VH[XHOOHhEHUJULIIH LP5DKPHQGHV%LRORJLHRGHU5HOLJLRQVXQWHUULFKWV ]%EHL*H

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³
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VSUlFKHQ EHU VH[XHOOH $XINOlUXQJ XQGRGHU 3DUWQHUVFKDIWHQ EHLOlXILJ HLQ RGHU ZXUGH LP
/DXIHYRQ8QWHUULFKWVHLQKHLWHQ]XP7KHPD,FK.RPSHWHQ],FK6WlUNXQJXQG6WlUNXQJGHV
6HOEVWEHZXVVWVHLQVHUZlKQW(LQHV\VWHPDWLVFKDXIJHEDXWH8QWHUULFKWVUHLKH]XP7KHPD3Ul
YHQWLRQVH[XHOOHU*HZDOWZXUGHQRFK LQNHLQHP)DOOGXUFKJHIKUW ,QGHVZXUGHQHLQLJHGHU
7KHPHQEHUHLFKH GLH KHXWH VFKRQ LQ.LQGHUJlUWHQ XQG*UXQGVFKXOHQPLW QLFKW EHKLQGHUWHQ
.LQGHUQ EHKDQGHOW ZHUGHQ ] % µ*HVFKOHFKWHUUROOHQ VWHUHRW\SHQ¶ XQG µ.|USHUZDKUQHK
PXQJ¶µXQDQJHQHKPHDQJHQHKPH*HIKOH¶XQGµ*HKHLPQLVVH¶ELVKLQ]XUNRQNUHWHQ$XINOl
UXQJ EHU VH[XHOOH*HZDOW µ1HLQVDJHQ¶ XQG µ+LOIHKROHQµ LQ GHQ8QWHUULFKWPLWHLQEH]RJHQ
(LQLJHGLHVHU7KHPHQEHUHLFKHZXUGHQHEHQIDOOVYRQHLQHP7HLOGHUEHIUDJWHQ/HKUHU,QQHQIU
HLQH VROFKH8QWHUULFKWVUHLKH DQ LKUHU 6FKXOH DOV EHVRQGHUVZLFKWLJ HUDFKWHW ,Q HUVWHU /LQLH
ZXUGHQGLH7KHPHQEHUHLFKHµ*HIKOH¶µ1HLQVDJHQµVRZLHµ*HKHLPQLVVH¶HUZlKQWZREHLGLH
*UQGHIUGLHVH6FKZHUSXQNWVHW]XQJVRZRKOHLQHQDOOJHPHLQHQDOVDXFKEHKLQGHUXQJVVSH]L
ILVFKHQ +LQWHUJUXQG KDEHQ ,Q +LQEOLFN DXI *HKHLPQLVVH VROOWHQ .LQGHU DOOJHPHLQ OHUQHQ
ÄGDVVVRZDVGDQQNHLQ*HKHLPQLVLVWVRQGHUQHWZDVZDVVLHVDJHQPVVHQRGHUlXHUQN|Q
QHQXQGGUIHQXQGVROOHQ³(VZXUGHDXFK]XEHGHQNHQJHJHEHQGDVVHVRIWVRJDU(UZDFK
VHQHQVFKZHUIDOOHÄ1HLQ³]XVDJHQ
Ä,FKHUOHE¶HVDXFKEHLPLUGDVVLFKVDJHµ-D¶XQGPHLQHµ1HLQELWWHQLFKW¶,FK
GHQNHGDPXVVPDQVRIUKZLHP|JOLFKZDVWXQ³
,Q$QEHWUDFKW GHU%HKLQGHUXQJ GHU6FKOHU,QQHQZXUGH DXFK GDUDXI KLQJHZLHVHQ GDVV JH
K|UORVH.LQGHUVLFKRIWZHQLJ]XWUDXHQGDVVHVLKQHQVFKZHUIDOOHÄ*HIKOHZDKU]XQHKPHQ
XQGDXV]XGUFNHQ³+LQ]XNRPPHGDVVJHK|UORVH.LQGHUÄRIW]XP*HKRUVDPHU]RJHQ³ZU
GHQ

$XVGHQREHQJHQDQQWHQ*UQGHQZXUGHQHLQLJH7KHPHQEHUHLFKH KDXSWVlFKOLFKGLH7KH
PHQEHUHLFKHµ*HIKOH¶XQGµ1HLQVDJHQµYRQHLQHP7HLOGHU%HIUDJWHQVFKRQLP8QWHUULFKW
EHKDQGHOW'DEHLEHULFKWHWHQGLH/HKUHU,QQHQPHKUKHLWOLFKYRQSRVLWLYHQ(UIDKUXQJHQGDGLH
6FKOHU,QQHQ VHKU SHUV|QOLFKH (UOHEQLVVH PLWHLQEUDFKWHQ XQG JURHV ,QWHUHVVH DP 7KHPD
]HLJWHQÄ'LHZDUHQEHJHLVWHUWYRQGHU5HLKH³$QGHUHUVHLWVZXUGHQJOHLFKZRKODXFK=ZHL
IHOJHlXHUWREHWZDVYRQGHP,QKDOWDXFKÄKlQJHQEOHLEH³E]ZLQHLQHUHQWVSUHFKHQGHQ6L
WXDWLRQXPJHVHW]WZHUGHQN|QQH6REHVFKULHE HLQH/HKUHULQ LKUH=ZHLIHOÄ,FKKDEHQLFKW
GHQ(LQGUXFNGDVVGDVEHLGHQ.LQGHUQGLHHVVWDUNEUDXFKHQZDVEHZLUNW³

7URW]GLHVHU=ZHLIHOZUGHQDOOH%HIUDJWHQHLQH8QWHUULFKWVUHLKHGLHGHQVSH]LILVFKHQ9RU
DXVVHW]XQJHQJHK|UORVHU6FKOHU,QQHQHQWVSUHFKHLQLKUHP8QWHUULFKWHLQVHW]HQ*HZQVFKW

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³
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ZXUGHGDEHLYRQGHU0HKUKHLWHLQHHQJH=XVDPPHQDUEHLWPLWHLQHU%HUDWXQJVVWHOOHZLHGLHV
]XP 7HLO LQ GHQ 86$ XQG HLQLJHQ ZHQLJHQ DQGHUHQ /lQGHUQ EOLFK LVW EHVFKULHEHQ EHL
0$<(6HWDO'LHGRUWHQWZLFNHOWHQµ3URJUDPPH¶ZHUGHQDQGHQ*HK|UORVHQVFKXOHQ
HYHQWXHOOXQWHU0LWDUEHLWGHVGHU.ODVVHQOHKUHU,QYRQVSH]LHOODXVJHELOGHWHQ0LWDUEHLWHU,Q
QHQ HLQHU %HUDWXQJVVWHOOH YHUDQVWDOWHW GLH VRZRKO KLQVLFKWOLFK GHU 7KHPDWLN GHU VH[XHOOHQ
*HZDOWJHJHQ.LQGHUE]ZLKUHU3UlYHQWLRQDXVJHELOGHWVLQGDOVDXFKSHU$PHULFDQ6LJQ/DQ
JXDJH NRPPXQL]LHUHQ N|QQHQ %85.( 8QWHU GLHVHQ9RUDXVVHW]XQJHQ  ZREHL GLH
GHXWVFKHQ9HUKlOWQLVVHGLHVQRFKQLFKWELHWHQGDHLQHUVHLWV%HUDWXQJVVWHOOHQIUVH[XHOOH*H
ZDOWQLFKWJHElUGHQNRPSHWHQWDQGHUHUVHLWV%HUDWXQJVVWHOOHQIUJHK|UORVH0HQVFKHQQRFK
QLFKWKLQVLFKWOLFKGLHVHU7KHPDWLNVSH]LDOLVLHUWVLQGZUGHGLH0HKUKHLWGHUEHLGHU8QWHUVX
FKXQJEHIUDJWHQ3HUVRQHQGLH8QWHUULFKWVUHLKHLQ.RRSHUDWLRQPLWHLQHUVSH]LDOLVLHUWHQ%HUD
WXQJVVWHOOH GXUFKIKUHQ (QWVFKHLGHQG GDIU LVW GDV =XVDPPHQZLUNHQ DXV )DFKZLVVHQ GHU
%HUDWXQJVVWHOOHPLWGHU9HUWUDXHQVSRVLWLRQGHVGHU/HKUHU,Q$XFKE|WHHLQH.RPELQDWLRQGHQ
9RUWHLO GDVV ]ZHL $QVSUHFKSDUWQHU,QQHQ IU GLH 6FKOHU,QQHQ JHJHEHQZlUHQ VR GDVV GLH
6FKOHU,QQHQÄGLH&KDQFHKDEHQYLHOOHLFKWDXFKQRFKHLQHDQGHUH3HUVRQDXI]XVXFKHQGLH
QLFKW>@ LQGLUHNWHP.RQWDNWPLWGHQ(OWHUQVWHKW³(VZlUHGDEHLP|JOLFKDXISURIHVVLR
QHOOH+LOIH]XUFN]XJUHLIHQ VRZLHDXI9RULQIRUPDWLRQHQEHUGLHHLQHLQH/HKUHU,QEH]J
OLFKLKUHU6FKOHU,QQHQYHUIJW
Ä'DPDQEHLXQVHUHQ.LQGHUQEHVRQGHUVGXUFKGLH%HKLQGHUXQJVRYLHO:LVVHQ
KDEHQPXVVZLHPDQPLWLKQHQXPJHKWZUGHLFKDXIMHGHQ)DOO LPPHUPLWPD
FKHQZROOHQ³
*HUDGHGDVHQJH9HUWUDXHQVYHUKlOWQLV]ZLVFKHQ/HKUHU,QXQG6FKOHU,QZLUGDEHUDXFKYRQ
GHQMHQLJHQDOV$UJXPHQWDQJHJHEHQGLHHLQHVROFKH8QWHUULFKWVUHLKHDOOHLQGXUFKIKUHQZU
GHQ(VGLHQWDQGHUHQZLHGHUXPDOV*HJHQDUJXPHQWJHJHQGLH$QZHVHQKHLWGHVGHU.ODVVHQ
OHKUHU,QZlKUHQGGHU8QWHUULFKWVUHLKH1DFK0HLQXQJGLHVHU]ZHLWHQ*UXSSHOLHJWGDV7KHPD
LP)DFKJHELHWHLQHUHQWVSUHFKHQGHQ%HUDWXQJVVWHOOHGLH]XPHLQHQEHUGLHHQWVSUHFKHQGHQ
0HGLHQYHUIJHGHUHQZLFKWLJVWHU3OXVSXQNW]XPDQGHUHQDEHUDXFKLQLKUHU8QDEKlQJLJNHLW
XQG1HXWUDOLWlWDOVDXHQVWHKHQGH3HUVRQOLHJHÄ(V LVWHLQHQHXWUDOH6WHOOHXQGGLH.LQGHU
PVVHQXQVQLFKWQDFKKHULQGLH$XJHQVFKDXHQ³'LHVLVWJHUDGHIUGLH=XNXQIWGHU6FKOH
U,QQHQZLFKWLJZHQQVLHÄQDFKKHUDXVGHU6FKXOHHQWODVVHQZHUGHQZLVVHQVLHGDQQGDJLEW
HVHLQH6WHOOH³9RQDOOHQ%HIUDJWHQZXUGHDEHUHLQH$XVWDXVFKP|JOLFKNHLWPLWHLQHUVROFKHQ
%HUDWXQJVVWHOOHEHIUZRUWHW

'HU ]HLWOLFKH8PIDQJHLQHU GHUDUWLJHQ8QWHUULFKWVUHLKHZlUH JUR]JLJ ]X JHVWDOWHQ GDHLQ
7KHPDPLWGLHVHU%ULVDQ]ÄQLFKWLQHLQELV]ZHL6WXQGHQDEJHKDNW³ZHUGHQN|QQH'LH9RU

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³
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VFKOlJHGHU/HKUHU,QQHQKLQVLFKWOLFKGHV2UJDQLVDWLRQVUDKPHQVJLQJHQYRQHLQHUZ|FKHQWOL
FKHQ'RSSHOVWXQGHELV]XHLQHUJDQ]HQ3URMHNWZRFKH(VZXUGHGHQQRFKLPPHUZLHGHUEH
WRQWGDVVGDV7KHPDQDFK$EVFKOXGHU8QWHUULFKWVUHLKHQLFKWEHHQGHWVHLVRQGHUQHQWZHGHU
EHL%HGDUIXQGRGHUQDFKHLQLJHU=HLWQRFKHLQPDODXIJHJULIIHQZHUGHQVROOWH'HP2UJDQL
VDWLRQVUDKPHQ HQWVSUHFKHQG JHVWDOWH VLFK DXFK GLH (LQELQGXQJ GHU 8QWHUULFKWVUHLKH DQ HLQ
8QWHUULFKWVIDFK(LQH3URMHNWZRFKHE]Z WDJ E|WHGLH0|JOLFKNHLW GLH7KHPDWLN ORVJHO|VW
YRQDQGHUHQ)lFKHUQRGHUIlFKHUEHUJUHLIHQGDQ]XVSUHFKHQ(VZlUHIUGLHPHLVWHQ%HIUDJ
WHQDOOHUGLQJVDXFKGHQNEDUGDV7KHPDDOV7HLOGHV6R]LDONXQGHRGHU%LRORJLHXQWHUULFKWV]
%LP5DKPHQGHU6H[XDOHU]LHKXQJ]XEHKDQGHOQ

'LH LQ GHQ 86$ .DQDGD XQG *UREULWDQQLHQ ELVKHU HLQJHVHW]WHQ 8QWHUULFKWVUHLKHQ ELHWHQ
HEHQIDOOV PHKUHUH $QNQSIXQJVSXQNWH:lKUHQG HLQLJH GLHVHU µ3URJUDPPH¶ DXI HLQ DOOJH
PHLQHVµVDIHW\WUDLQLQJ¶DXIEDXHQXQGHLQHQ:HJEHUVLFKHUHYVJHIlKUOLFKH6LWXDWLRQ]%
LP+DXV LP6WUDHQYHUNHKURGHUEHLP6SLHOHQELVKLQ]XP(UNHQQHQYRQJHIlKUOLFKHQ6L
WXDWLRQHQPLW )UHPGHQ XQG %HNDQQWHQ YRUVFKODJHQ 0$<(6 HW DO  EDVLHUHQ DQGHUH
µ3URJUDPPH¶DXIGHUVH[XHOOHQ$XINOlUXQJ'LHVHU$QVDW]SXQNWELHWHWVLFKDXFKLQ'HXWVFK
ODQGDQ]XPDOIDVWDOOH%HIUDJWHQGDV7KHPDµ6H[XDOHU]LHKXQJ¶VFKRQHLQPDOLP8QWHUULFKW
EHKDQGHOWKDEHQ'DVGD]XYHUZHQGHWH0DWHULDOZDULQDOOHQ)lOOHQDXVYHUVFKLHGHQHQ%HUHL
FKHQ]XVDPPHQJHVXFKWXQGQLFKW JHK|UORVHQVSH]LILVFK'LH V\VWHPDWLVFKH VH[XHOOH$XINOl
UXQJJHK|UORVHU6FKOHU,QQHQVFKHLQWLQGHVVHKUZLFKWLJGDDOOH/HKUHU,QQHQEHUHLQDXIIDO
OHQGJHULQJHV:LVVHQLKUHU6FKOHU,QQHQEHULFKWHQNRQQWHQ6RZUGHQGLH6FKOHU,QQHQ]%
ÄELVDXIGDV.RQGRP>@NHLQDQGHUHV9HUKWXQJVPLWWHO³NHQQHQ2IWPDOVIDOOHDXFKGDVIDO
VFKH:LVVHQGHU6FKOHU,QQHQDXIÄ$OVRHLQPDOVFKODIHQHLQ%DE\]ZHLPDOVFKODIHQ]ZHL
%DELHV³$XIJUXQGGHU LQGHU5HJHOIHKOHQGHQRGHUPDQJHOKDIWHQ*HElUGHQNHQQWQLVVHGHU
K|UHQGHQ(OWHUQE]ZGHUK|UHQGHQ8PJHEXQJZUGHQJHK|UORVH.LQGHU LP(OWHUQKDXVRIW
PDOVQLFKWDXIJHNOlUWN|QQWHQVLFKDEHUDXFKLKUIHKOHQGHV:LVVHQQLFKWGXUFK%HULFKWHRGHU
$XINOlUXQJVDQJHERWHLQGHQ0HGLHQHUJlQ]HQÄ6LHVLW]HQMDPLW1XOO:LVVHQGDZHLOGDV]X
+DXVHQLFKWOlXIW³'LH/HKUHU,QQHQEHULFKWHWHQGDVVQDFKGHQDQIlQJOLFKHQ8QVLFKHUKHLWHQ
LQ GHQHUVWHQ6WXQGHQGLH6FKOHU,QQHQ LQ GHU5HJHO VHKURIIHQEHUGDV7KHPD6H[XDOLWlW
UHGHWHQ+LHUEHLN|QQWHQVLFKDXFK3XQNWHHUJHEHQGLHGHPGHU/HKUHU,QXQDQJHQHKPZU
GHQGXUFKHQWVSUHFKHQGHV0DWHULDODEHUEHUZXQGHQZHUGHQN|QQWHQ ,QGLHVHQ'LVNXVVLR
QHQSURILWLHUWHQGLH0lGFKHQXQG-XQJHQVWDUNYRQHLQDQGHUVRGDVVHWZDGLH+lOIWHGHUEH
IUDJWHQ/HKUHU,QQHQHLQH7UHQQXQJYRQ0lGFKHQXQG-XQJHQQLFKWIUDQJHEUDFKWKLHOW(LQ
7HLOUlXPWHMHGRFKHLQGDVVHLQH7UHQQXQJZlKUHQGHLQLJHU6WXQGHQYLHOOHLFKWGXUFKDXVVLQQ

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³
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YROOZlUHGDVLFKGLH6FKOHU,QQHQGDQQIUHLHUlXHUQXQGYLHOOHLFKWHKHULKUH+HPPXQJHQ
YHUOLHUHQN|QQWHQ)UDJHQ]XVWHOOHQ$EKlQJLJZlUHGLHVH7UHQQXQJGHU*HVFKOHFKWHUDEHULQ
GHQPHLVWHQ)lOOHQYRQGHU MHZHLOLJHQ.ODVVHQVLWXDWLRQXQGHVN|QQHVLFKVFKXORUJDQLVDWR
ULVFKVFKZLHULJJHVWDOWHQGLHVFKRQRKQHKLQRIWPDOVNOHLQHQ.ODVVHQQRFKPDOVDXI]XWHLOHQ

'DVLQGHU/LWHUDWXU]%(1'(563,&+HPSIRKOHQH0DWHULDO]XP7KHPD3Ul
YHQWLRQ VH[XHOOHU *HZDOW JHJHQ .LQGHU EHL GHP HV VLFK XP %FKHU 8QWHUULFKWVPDSSHQ
%LOGPDWHULDO6SLHOHRGHUHLQHU&'520KDQGHOWZDUHLQHPJURHQ7HLOGHU%HIUDJWHQQLFKW
EHNDQQW 'DV %XFK Ä'DV JURH XQG GDV NOHLQH 1HLQ³ YRQ *LVHOD %5$81 XQG 'RURWKHH
:2/7(56ZDUDPHKHVWHQJHOlXILJXQGZXUGHDXFKDPKlXILJVWHQLP8QWHUULFKWHLQJHVHW]W
$XFKGLH%FKHUE]Z$UEHLWVPDWHULDOLHQÄ,FKVDJ¶1HLQ³YRQ*LVHOD%UDXQÄ.HLQ.FKHQ
DXI.RPPDQGR³YRQ0DULRQ0HEHVXQGÄ*HIKOH VLQGZLH)DUEHQ³YRQ$OLNLZXUGHQJH
QDQQWXQG]XP7HLOLP8QWHUULFKWYHUZHQGHW

'DV0DWHULDOZXUGHHQWZHGHU LP8QWHUULFKW DQKDQGGHU%LOGHU XQGYHUHLQIDFKWHU7H[WH EH
VSURFKHQXQGLQ5ROOHQVSLHOHQQDFKJHVWHOOWRGHUGLHQWHDOV$XIKlQJHUIU'LVNXVVLRQHQ'LH
%FKHUZXUGHQ]XP7HLODEHUDXFKHLQIDFKLQGDV%FKHUUHJHOGHU.ODVVHJHVWHOOWXQGNRQQWH
YRQGHQ6FKOHU,QQHQVHOEVWlQGLJEHWUDFKWHWZHUGHQ
Ä:LUKDEHQHLQIDFKQXUEHU%LOGHU6SUDFKH>JHDUEHLWHW@XQGGDVSDQWRPLPLVFK
QDFKJHVSLHOW8QGGDQQHLJHQWOLFKQXUDUWLNXOLHUWµ1(,1¶³
'LH6FKOHU,QQHQ]HLJWHQQDFK$QVLFKWGHU/HKUHU,QQHQHLQHJURH%HUHLWVFKDIW]XU0LWDUEHLW
EHVFKlIWLJWHQVLFKJHUQHVHOEVWlQGLJPLWGHP0DWHULDOXQGÄNRQQWHQHV]XP7HLODXFKXPVHW
]HQ³'HQQRFK]HLJWHQVLFKDXFKKLHU=ZHLIHOZLHVFKRQEHLGHU%HKDQGOXQJGHU]XU3UlYHQ
WLRQ JHK|UHQGHQ 7KHPHQEHUHLFKH RE GLH ,QKDOWH DXFK EHKDOWHQ XQG DXI GLH HQWVSUHFKHQGH
6LWXDWLRQEHUWUDJHQZHUGHQN|QQWHQ

'DGLH0DWHULDOHQPHLVWHQVQLFKWRGHU]XPLQGHVWQLFKWLQDOOHQ3XQNWHQGHQ9RUDXVVHW]XQJHQ
HQWVSUDFKHQGLHEHLJHK|UORVHQ.LQGHUQJHJHEHQ VHLQ VROOWHQPXVVWHQVLH ]XP(LQVDW]PLW
JHK|UORVHQ6FKOHU,QQHQXPJHDUEHLWHWXQGRGHUSHU*HElUGHHUVW HLQPDODXVIKUOLFKHUNOlUW
ZHUGHQ:LFKWLJVWH9RUDXVVHW]XQJ DOOHU0DWHULDOLHQ LP8QWHUULFKW VFKHLQW GDEHL GLH'RPL
QDQ]GHU%LOGHUE]JOGHV$QWHLOVXQGGHU$XVVDJHLP9HUJOHLFK]XP7H[W]XVHLQ'LH%LOGHU
VROOWHQ QDFK $XVVDJH GHU /HKUHU,QQHQ DQVFKDXOLFK ÄDEVROXW NODU³ HLQGHXWLJ XQG SUlJQDQW
VHLQ=XGHPZlUHLQGHQ%FKHUQÄHLQJHZLVVHU:LW]³IUGLH.LQGHUHLQEHVRQGHUHU$QUHL]
GHU MHGRFK HEHQIDOOV LQ GHQ%LOGHUQ ]X ILQGHQ VHLQPVVWH+LQVLFKWOLFK GHU 6SUDFKHZXUGH

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

GHXWOLFKGDVVGLHVHLQ%H]XJDXI9RNDEXODU6DW]EDXXQG8PIDQJHLQIDFKXQGUHGX]LHUWVHLQ
VROOWH'DV0DWHULDOZUGHIHUQHULQWHUHVVDQWHUZHQQVLFKGLH6FKOHU,QQHQPLWGHQ3HUVRQHQ
XQGGHU6LWXDWLRQ LGHQWLIL]LHUHQN|QQWHQ=XEHUFNVLFKWLJHQ VHL HEHQVRGDVVGDV%LOGXQG
+DQGOXQJVPDWHULDOEHLMQJHUHQ$OWHUVVWXIHQHLQHQJURHQ7HLOHLQQHKPHQVROOWH*HPlGLH
VHU9RUDXVVHW]XQJHQELHWHQIUGLH0HKUKHLWGHUEHIUDJWHQ/HKUHU,QQHQ%FKHUGLHEHUHQW
VSUHFKHQGHV%LOGPDWHULDOYHUIJHQHLQHJXWH0|JOLFKNHLW,QKDOWH]XEHUPLWWHOQXQGDOV$Q
VWRIU'LVNXVVLRQHQ]XGLHQHQ(EHQVRELOGHQVLHKlXILJGLH%DVLVIU5ROOHQVSLHOHLQGHQHQ
GLH*HVFKHKQLVVHGHV%XFKHVQDFKJHVSLHOWDEJHlQGHUWXQGHUZHLWHUWZHUGHQN|QQHQ'DQH
EHQZLUG DXFKGHU(LQVDW]YRQ9LGHRV DOV VHKU DQVSUHFKHQGXQGPRWLYLHUHQG IU JHK|UORVH
6FKOHU,QQHQHPSIXQGHQZREHLGLH ,QKDOWHEHUGLH%LOGHUXQGQLFKWEHU /DXW6SUDFKH
YHUPLWWHOWZHUGHQPVVWHQ(LQHZHLWHUH0|JOLFKNHLWE|WHQDXFK+DQGSXSSHQÄZHLOVLHYRQ
GHPHLJHQHQ.|USHUGHUHLJHQHQ3HUVRQHLQELFKHQDEOHQNHQ³(VVHLMHGRFK]XEHGHQNHQ
GDVVGLHVH+DQGSXSSHQQXUQDFKYRUKHULJHU$QOHLWXQJGXUFKHLQHHLQHQ)DFKIUDX)DFKPDQQ
XQGGDQQDXFKQXULQ(LQ]HODUEHLWHLQJHVHW]WZHUGHQVROOWHQ:LHDEHUDXFKLQMHGHPDQGHUHQ
8QWHUULFKWJLOWIUGLHVH8QWHUULFKWVUHLKHGLH0RWLYDWLRQGHU6FKOHU,QQHQGXUFK0DWHULDOYLHO
IDOW]XVWHLJHUQ


 %HZHUWXQJGHV$QVFKDXXQJVPDWHULDOV
=XP$EVFKOXGHV,QWHUYLHZVlXHUWHQVLFKGLH%HIUDJWHQ]XGUHL%FKHUQE]Z8QWHUULFKWV
PDWHULDOLHQGLH]7 LQGHU/LWHUDWXUXQWHUGHP*HVLFKWVSXQNWGHU3UlYHQWLRQVH[XHOOHU*H
ZDOWDQ.LQGHUQHPSIRKOHQZHUGHQVLHKH.DS'LH,QWHUYLHZSDUWQHU,QQHQZXUGHQJH
EHWHQ GDV 0DWHULDO HQWVSUHFKHQG GHU REHQ JHQDQQWHQ 9RUDXVVHW]XQJHQ KLQVLFKWOLFK HLQHV
HYHQWXHOOHQ(LQVDW]HVLP8QWHUULFKWPLWJHK|UORVHQ6FKOHU,QQHQ]XNRPPHQWLHUHQ

%5$81*LVHOD :2/7(56'RURWKHH'DV JURH XQG GDV .OHLQH1HLQ0OKHLP5XKU
9HUODJDQGHU5XKU
'LH /HKUHU,QQHQ EH]HLFKQHWHQ GLH %LOGHU GLHVHV %XFKHV GDV HLQHP 7HLO GHU %HIUDJWHQ LP
9RUKLQHLQVFKRQEHNDQQWZDUXQG LP8QWHUULFKWDXFKVFKRQHLQJHVHW]WZXUGH]XPJU|WHQ
7HLO DOV VHKU DXVGUXFNVVWDUN%HVRQGHUV GLH.|USHUKDOWXQJGHV0lGFKHQV ]HLJH JURH$XV
GUXFNVNUDIW%HLHLQHP7HLOGHU/HKUHU,QQHQHQWVWDQGMHGRFKGHU(LQGUXFNDOVVHLHQGLHHLQ
]HOQHQ6FKULWWHYRQHLQHP%LOG]XPQlFKVWHQ]XJURDOV IHKOHDEXQG]XHLQ%LOG(LQJH
UlXPWZXUGHDXFKGDVVGLH%LOGHUQRFK]XVHKUDEOHQNHQZUGHQVLHGDKHUÄQRFKPHKUDXI

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

GHQ3XQNWJHEUDFKWZHUGHQ³PVVWHQ7URW]LKUHUJURHQ$XVVDJHNUDIWVHLHQVLH]XGHPWHLO
ZHLVHRKQH7H[WQLFKWJDQ]YHUVWlQGOLFK

'HU7H[WGHULQGLHVHP%XFKDXV]ZHLELVGUHL6lW]HQSUR%LOGEHVWHKWZXUGHYRQGHQ,QWHU
YLHZSDUWQHU,QQHQ WURW] GHV JHULQJHQ 8PIDQJV DOV PLWWHOVFKZHU ELV VFKZHU HLQJHVWXIW (V
ZXUGHKDXSWVlFKOLFKEHPlQJHOWGDVVGLHHLQ]HOQHQ6lW]H]XODQJXQGEH]JOLFKGHV9RNDEX
ODUV E]ZGHU:RUWNRQVWUXNWLRQ ]X VFKZLHULJ VHLHQ %HLVSLHO Ä$EHU DXFKGHU0DQQ VFKHLQW
QLFKW]XYHUVWHKHQJHKWDXIGDVNOHLQH1HLQ]XXQGPDFKWVFKRQHLQHQ.XPXQG³HEHQGD6
*URH6FKZLHULJNHLWHQEHUHLWHWHDXFKGHU7LWHO'DVJURHXQGGDVNOHLQH1HLQGHUÄYLHO
]XDEVWUDNW³XQGDOV1DPHIUGDV0lGFKHQQLFKW]XYHUVWHKHQVHL

7URW]GHPEHIUZRUWHWHQGHUEHIUDJWHQ3HUVRQHQGHQ(LQVDW]GLHVHV%XFKHV LP8QWHU
ULFKW%HVRQGHUVSRVLWLYKHUYRUJHKREHQZXUGHGHU,QKDOWGHV%XFKHVGKGLHGUHLGDUJHVWHOO
WHQ6]HQHQ(LQHQ5DXPIUVLFKDOOHLQ]XEHDQVSUXFKHQ(WZDV%HVRQGHUHVIUVLFKDO
OHLQKDEHQ]XZROOHQ%HL.|USHUNRQWDNWGHQ=HLWSXQNWXQGGLH3HUVRQVHOEVW]XZlKOHQ
GLHGHQ(UIDKUXQJHQGHU6FKOHU,QQHQHQWVSUHFKHQXQGGDKHUJXWH,GHQWLILNDWLRQVP|JOLFKNHL
WHQELHWHQ6RN|QQWHQVLFKDOOHEHIUDJWHQ3HUVRQHQYRUVWHOOHQGDV%XFKLP8QWHUULFKW]XEH
VSUHFKHQXQGRGHUHVLQGHU.ODVVHQELEOLRWKHNDQ]XELHWHQ

+2//,16 6KHLOD  6,1$621 9DOHULH -HQQ\ 6SHDNV 2XW /RQGRQ 6W *HRUJH¶V0HQWDO
+HDOWK/LEUDU\
'LHJURH0HKUKHLWGHU,QWHUYLHZSDUWQHU,QQHQYRQEHIUDJWHQ3HUVRQHQEHVFKULHEGLH
%LOGHUGLHVHVHQJOLVFKHQ%XFKHVDOVVHKUDXVGUXFNVVWDUN ,P9HUJOHLFK]XPREHQJHQDQQWHQ
%XFKVHLHQGLH6FKULWWH]ZLVFKHQGHQHLQ]HOQHQ%LOGHUQVHKUNOHLQXQGGDGXUFKJXWYHUVWlQG
OLFK%HWRQWZXUGHEHVRQGHUVGLHJXWH'DUVWHOOXQJGHU(PRWLRQHQGLHHLQGHXWLJXQGÄEHHLQ
GUXFNHQG³DEHUDXFKQLFKW]XGLUHNWVHLHQÄ'LH*HIKOHNDQQPDQJXWHUNHQQHQGLHVH:XW
GLHVH$QJVW'LH VLQG JDQ] HLQGUXFNVYROO³'LH%LOGHU GLH HLQH JURH 3UlJQDQ] DXIZHLVHQ
JlEHQGDEHLDXFKJHQDXGHQ,QKDOWGHU7H[WHZLHGHU

'XUFKGLH3XEOLNDWLRQGHV%XFKHVLQHQJOLVFKHU6SUDFKHZXUGHGHU7H[WQLFKWYRQDOOHQEH
IUDJWHQ3HUVRQHQNRPPHQWLHUW*HOREWZXUGHDEHUGLHJXWH$XIWHLOXQJGHV7H[WHVGDVHLQID
FKH9RNDEXODUXQGGLHHLQIDFKH6DW]NRQVWUXNWLRQ


.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

*HUDGHGXUFKGLH DQVSUHFKHQGH$XIPDFKXQJGHV%XFKHV GLHJXWH9HUWHLOXQJYRQ%LOG DXI
GHUHLQHQXQG7H[WDXIGHUDQGHUHQ%XFKVHLWHGXUFKGLH$XWKHQWL]LWlWGHU%LOGHUXQGGHQUH
ODWLY OHLFKWHQ7H[W VSUDFKHQ VLFK GLH0HKUKHLW GHU EHIUDJWHQ/HKUHU,QQHQ IU HLQHQ(LQVDW]
GLHVHV%XFKHV LP8QWHUULFKW DXV'LHVHU(LQVDW]ZXUGH ]XP7HLO DEHU HLQJHVFKUlQNW GD HV
HLQLJH%HIUDJWHIUVLQQYROOHUKLHOWHQGDV%XFKQLFKWLP.ODVVHQYHUEDQGDQ]XELHWHQVRQGHUQ
HVLQ(LQ]HODUEHLWPLWHLQHP.LQGYLHOOHLFKWPLWGHP.LQGEHLGHPHLQ9HUGDFKWDXIVH[XHOOH
*HZDOWHUIDKUXQJHQEHVWHKW]XEHKDQGHOQ9HUHLQ]HOWZXUGHDXFKNULWLVFKDQJHPHUNWGDVVGLH
YRUNRPPHQGHQ3HUVRQHQLQGHP%XFKQLFKWPLWHLQHP1DPHQYHUVHKHQVHLHQXQGGDVVGLH
*HZDOWHUOHEQLVVHGHV0lGFKHQVLQ5FNEOHQGHQHU]lKOWZUGHQZDVHLQH]XVlW]OLFKH6FKZLH
ULJNHLWIUHLQLJH6FKOHU,QQHQEHGHXWH
Ä,P +LQEOLFN DXI XQVHUH 6FKOHU ZlUH VHOEVW GDV VHKU VFKZHU ]X YHUVWHKHQ
>@0DQPVVWHHUVWQRFKPDO>@GLHJDQ]H)DPLOLHYRUVWHOOHQXQGMHGHQPLWHL
QHP1DPHQYHUVHKHQ³
*HUDGH DEHU GLH 5FNEOHQGHQ ELHWHQ QDFK0HLQXQJ DQGHUHU GLH &KDQFH GLHVH GUDVWLVFKHQ
(UOHEQLVVHPLWHWZDV$EVWDQGGDU]XVWHOOHQ

6$/2020RQLND  3(7(56$VWULG$OOHV.ODU"hEHU*HIKOH*HIDKUHQXQG*UHQ]HQ
)UDXHQVLFKWH9.|OQ
'LHVHV GULWWH$QVFKDXXQJVPDWHULDOZDU EHL GHQ%HWUDFKWHU,QQHQZHVHQWOLFK XPVWULWWHQHU DOV
GLH EHLGHQ YRUKHULJHQ 'LH %LOGHU ZXUGHQ DOV DXVGUXFNVVWDUN ELV QLFKW DXVGUXFNVVWDUN EH
]HLFKQHW3RVLWLYKHUYRUJHKREHQZXUGHGLHJXWH*U|HXQGGHU JXWH$XIEDX VRZLHGLH$E
IROJHGHU%LOGHU+DXSWNULWLNSXQNWGHUEHIUDJWHQ3HUVRQHQZDUDOOHUGLQJVGLHZHQLJDQVSUH
FKHQGH XQG GHP7H[W DXFK QLFKW HQWVSUHFKHQGH ]HLFKQHULVFKH*HVWDOWXQJ GHV %XFKHV 'LH
.ULWLNEH]RJ VLFKYRUQHKPOLFK DEHUQLFKW DXVVFKOLHOLFKDXIGLH ]HLFKQHULVFKH'DUVWHOOXQJ
GHV*HVLFKWHVE]ZGHV*HVLFKWVDXVGUXFNVGHU+DXSWSHUVRQ1DFK$XVVDJHYLHOHU/HKUHU,QQHQ
VHL GDV0lGFKHQ G K GLH+DXSWSHUVRQ DXI GHQ HLQ]HOQHQ%LOGHUQ VFKOHFKW RGHU JDU QLFKW
ZLHGHU]XHUNHQQHQXQGKlXILJYLHO]XIUDXOLFKJH]HLFKQHW
Ä0DQFKPDOVLHKWGDV0lGFKHQVHKUDOWDXV,FKVHKHGDQLFKWLPPHUVRGLUHNWGDV
.LQGGDULQ³
+LQ]XNRPPHGDVV]XPLQGHVWDQHLQLJHQ6WHOOHQGLH%LOGHUQLFKWNODUJHQXJXQGRKQH7H[W
QLFKWYHUVWlQGOLFKVHLHQ'HU7H[WMHGRFKGHUDOV+LOIH]XP9HUVWlQGQLVKHUDQJH]RJHQZHU
GHQN|QQWHZXUGHIDVWHLQVWLPPLJDOVVFKZHUELVVHKUVFKZHUEHXUWHLOW'LH6lW]HVHLHQYLHO
]XODQJXQGEH]JOLFKGHV6DW]EDXV]XNRPSOH[VRGDVVGHU7H[WIUJHK|UORVH6FKOHU,QQHQ
Y|OOLJQHXJHVFKULHEHQZHUGHQPVVWH


.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

7URW]GHUJHlXHUWHQ0lQJHOZUGHFLUFDGLH+lOIWHGHU ,QWHUYLHZSDUWQHU,QQHQGLHVHV%XFK
GHQQRFK LP8QWHUULFKW HLQVHW]HQ:HQQ DXFK GLH ]HLFKQHULVFKH*HVWDOWXQJ VRZLH GHU 7H[W
QLFKWJXWEHXUWHLOWZXUGHQVRZXUGHGRFKGHUJXWH$XIEDXGHVJHVDPWHQ%XFKHVXQGGHU*H
VFKLFKWH KHUDXVJHVWHOOW 'LH LQ GLHVHP %XFK JHZlKOWH 9RUJHKHQVZHLVH YRP $OOJHPHLQHQ
6FK|QH'LQJHQLFKWVFK|QH'LQJHEHUGLHHLJHQH3HUVRQ'LQJHGLHLFKPDJ'LQJHGLH
LFKQLFKWPDJELVKLQ]XU*HVFKLFKWHEHUGDV(UOHEQLVHLQHV0lGFKHQVELHWHVLFKIUHLQH
8QWHUULFKWVUHLKH ]XP 7KHPD 3UlYHQWLRQ VH[XHOOHU *HZDOW DQ VLHKH DEVFKOLHHQGHQ .RP
PHQWDU$XFKGHU LQQHUH$XIEDXGHU*HVFKLFKWHVHOEVWZXUGHSRVLWLYXQGDOV ÄGHU5HDOLWlW
HQWVSUHFKHQG³EHXUWHLOW'LH'DUVWHOOXQJGHUDQIlQJOLFKDQJHQHKPHQ6LWXDWLRQ]ZLVFKHQGHP
0lGFKHQXQGGHP)UHXQGGHV9DWHUVGLHGDQQODQJVDPÄNLSSW³XQGIUGDV0lGFKHQXQDQ
JHQHKPZLUGELHWHHLQH$QDORJLH]XP.RQWLQXXPGHUPHLVWHQVH[XHOOHQ*HZDOWVLWXDWLRQHQ
GLHVLFKYRQ]XHUVWXQEHGHXWHQGHQHUVWLP5FNEOLFNHLQ]XRUGQHQGHQ+DQGOXQJHQ]XPDVVL
YHQhEHUJULIIHQVWHLJHUW


 $EVFKOLHHQGH.RPPHQWDUH
:LH HUZlKQWZXUGHQDXFK DP(QGHGHU ,QWHUYLHZV=ZHLIHO IRUPXOLHUW RE%FKHUZLH GLH
REHQ JHQDQQWHQ GLH VH[XHOOH*HZDOW JHJHQ.LQGHU WKHPDWLVLHUHQ GHQ 6FKOHU,QQHQ KHOIHQ
N|QQHQ
Ä'LH6FKOHUN|QQHQGDVQLFKWZHLWHUQDFKYROO]LHKHQXQGDXIDQGHUH6LWXDWLRQHQ
XQGDXIGLH6LWXDWLRQ]X+DXVHEHUWUDJHQ³
1DFK$XVVDJHGHUPHLVWHQ/HKUHU,QQHQZlUHHVKLQJHJHQHKHUHLQH+LOIHZHQQGLH6FKOH
U,QQHQJDQ]JHQHUHOOLQGHQYHUVFKLHGHQHQ6LWXDWLRQHQOHUQHQZUGHQVLFKVHOEVW]XEHKDXS
WHQ(LQH8QWHUULFKWVUHLKH]XP7KHPD3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHUZXUGHDXV
GLHVHP*UXQG YRQ GHQ PHLVWHQ %HIUDJWHQ IU GLHVH $XIJDEH DOV VHKU KLOIUHLFK DQJHVHKHQ
PVVWH LKUHU$QVLFKWQDFKDEHUVFKRQYLHOHIUKHUGKYRUGHUNRQNUHWHQ$XINOlUXQJEHU
VH[XHOOH*HZDOWDQVHW]HQhEHU)UDJHQZLHÄ:HUELQLFK":DVP|FKWHLFK":DVKDEHLFK
EHVRQGHUVJHUQ":DVP|FKWHLFKQLFKW"³GLHVLFKDQYHUVFKLHGHQHQ*HELHWHQZLH/HEHQVPLW
WHO 6SLHOH HWF IHVWPDFKHQ VROOWHQ VLFK GLH 6FKOHU,QQHQ HUVW HLQPDO VHOEVW NHQQHQ OHUQHQ
EHYRUGDQQGDUDXIDXIEDXHQGGDV7KHPDHUZHLWHUWZUGH

0LWGLHVHQ,GHHQVWLPPHQGLH/HKUHU,QQHQGHQ(PSIHKOXQJHQLQGHU/LWHUDWXU]XGHUHQ$Q
VLQQHQHVNHLQHVIDOOVLVW.LQGHUXQYRUEHUHLWHWPLWHLQHU$XINOlUXQJEHUVH[XHOOH*HZDOW]X
NRQIURQWLHUHQ=LHOLVWHVKLQJHJHQYRQNRQNUHWHQXQGGHP.LQGEHNDQQWHQ6LWXDWLRQHQDXV

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

JHKHQGVSLHOHULVFKGDV6HOEVWEHZXVVWVHLQYRQ0lGFKHQXQG-XQJHQ]XVWlUNHQXQGGDV5HFKW
DXIVH[XHOOH6HOEVWEHVWLPPXQJ]XYHUPLWWHOQYJO%5$81


 =XVDPPHQIDVVXQJGHU8QWHUVXFKXQJVHUJHEQLVVH
%HLGHUDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQGXUFKJHIKUWHQ8QWHUVXFKXQJ
]XU VH[XHOOHQ*HZDOW JHJHQ JHK|UORVH.LQGHU E]Z GHU 3UlYHQWLRQ VH[XHOOHU*HZDOW ]HLJWH
VLFKHLQJURHV ,QWHUHVVHDQGHU7KHPDWLNXQGGDPLWYHUEXQGHQHLQHJURH%HUHLWVFKDIW]XU
7HLOQDKPHDQGHQ,QWHUYLHZV'LHVZDUWHLOZHLVHEHGLQJWGXUFKGLHDNWXHOOH%HULFKWHUVWDWWXQJ
LQ GHQ0HGLHQ KDXSWVlFKOLFK DEHU GXUFK GLH (UIDKUXQJHQ GHU /HKUHU,QQHQPLW EHWURIIHQHQ
6FKOHU,QQHQDQLKUHQ6FKXOHQ6RNRQQWHQGHUEHIUDJWHQ/HKUHU,QQHQYRQHLQHP9HU
GDFKWDXIVH[XHOOH*HZDOWJHJHQHLQHHLQHQRGHUVRJDUPHKUHUH6FKOHU,QQHQEHULFKWHQZR
EHLVLFKLQHLQLJHQ)lOOHQGLHVHU9HUGDFKWWDWVlFKOLFKEHVWlWLJWH

'LHEHIUDJWHQ/HKUHU,QQHQVWDQGHQGHQ*HZDOWHUIDKUXQJHQGHU.LQGHUPHLVWPLWHLQHPVWDU
NHQ*HIKO GHU%HWURIIHQKHLW XQG+LOIORVLJNHLW JHJHQEHU XQGHPSIDQGHQ HLQHJURH8QVL
FKHUKHLWEH]JOLFKGHVZHLWHUHQ9RUJHKHQV6LHHUNDQQWHQLQGHU:HKUORVLJNHLWXQGYHUPHKU
WHQ$EKlQJLJNHLWJHK|UORVHU.LQGHUHLQHQHQJHQ=XVDPPHQKDQJ]ZLVFKHQGHU%HKLQGHUXQJ
XQGGHP5LVLNRVH[XHOOHUhEHUJULIIHXQGEHWRQWHQGLH]HQWUDOH5ROOHGHU*HElUGHQDOV.RP
PXQLNDWLRQVPLWWHOEHL*HVSUlFKHQ,QWHUYHQWLRQXQG3UlYHQWLRQ2EZRKOVLHVLFKPHKUKHLWOLFK
LQGHU6FKXOHYRP.ROOHJLXPXQGRGHUGHU6FKXOOHLWXQJXQWHUVWW]WIDQGHQXQG]XP7HLODXFK
]X6WHOOHQDXHUKDOEGHU6FKXOH:LOGZDVVHU=DUWELWWHUH9-XJHQGDPW.RQWDNWDXIQDKPHQ
EHPlQJHOWHQVLHGLHZHQLJHQ+LOIVP|JOLFKNHLWHQVSH]LHOOIUJHK|UORVH.LQGHUXQG-XJHQGOL
FKH'LHVHVHLHQMHGRFKQRWZHQGLJGDJHK|UORVH0HQVFKHQEH]JOLFKLKUHU.RPPXQLNDWLRQ
DXI GLH*HElUGHQVSUDFKH DQJHZLHVHQ VHLHQXQGGLH0LWDUEHLWHU,QQHQ bU]W,QQHQ7KHUDSHX
W,QQHQ3V\FKRORJ,QQHQ GHUELVKHUEHVWHKHQGHQ(LQULFKWXQJHQRGHU7KHUDSLHDQJHERWHNDXP
EHU.HQQWQLVVHGHU'HXWVFKHQ*HElUGHQVSUDFKHYHUIJWHQ

'LH ,QWHUYLHZV]HLJWHQGDVVVLFKDOOH%HIUDJWHQ LQGHU9HUJDQJHQKHLWPLWGHU7KHPDWLNGHU
VH[XHOOHQ$XVEHXWXQJYRQ.LQGHUQDXVHLQDQGHUJHVHW]WKDWWHQPHLVW MHGRFKQXU LP5DKPHQ
YRQ GLUHNWHQ.RQWDNWHQ ]X EHWURIIHQHQ 3HUVRQHQ E]Z0HGLHQEHULFKWHQ'D HLQHZHLWHUJH
KHQGH$XVHLQDQGHUVHW]XQJQRFKQLFKWVWDWWJHIXQGHQKDWWHYHUIJWHGHUEHUZLHJHQGH7HLOGHU
/HKUHU,QQHQQXUEHUJHULQJH.HQQWQLVVHEH]JOLFKGHU3UlYHQWLRQVH[XHOOHU*HZDOWXQGGHU
GDPLWYHUEXQGHQHQ7KHPHQEHUHLFKHXQG0DWHULDOLHQ=XP=HLWSXQNWGHU8QWHUVXFKXQJZDU

.DS(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPD
Ä9HUEUHLWXQJXQG3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ³

QRFKDQNHLQHUGHUDFKW6FKXOHQIU*HK|UORVHV\VWHPDWLVFKSUlYHQWLYJHDUEHLWHWZRUGHQ'LH
/HKUHU,QQHQVFKLOGHUWHQGDVVGDV7KHPDµ6H[XHOOH*HZDOW¶PDQFKPDOEHLOlXILJLP8QWHUULFKW
DXIJHJULIIHQZUGH9HUHLQ]HOWZXUGHQDXFKHLQLJH7KHPHQEHUHLFKH]%µ*HIKOH¶LP8Q
WHUULFKWDQJHVSURFKHQGLH]XU3UlYHQWLRQVH[XHOOHU*HZDOW]X]lKOHQVLQGHEHQVRYHUHLQ]HOW
ZXUGHHQWVSUHFKHQGHV0DWHULDOLP8QWHUULFKWEHKDQGHOW'HU*UXQGIUGLH9HUPHLGXQJGHV
JHVDPWHQ7KHPHQNRPSOH[HVOLHJW]XPHLQHQLPIHKOHQGHQ:LVVHQEHUHQWVSUHFKHQGHV8Q
WHUULFKWVPDWHULDO]XPDQGHUHQHQWVSUDFKGDV0DWHULDOZHQQEHNDQQWJU|WHQWHLOVQLFKWGHQ
9RUDXVVHW]XQJHQEH]JOLFK6SUDFKHXQG%LOG GLH IU JHK|UORVH6FKOHU,QQHQJHJHEHQ VHLQ
VROOWHQ'LH/HKUHU,QQHQNRQQWHQYRUDOOHPDQKDQGGHV$QVFKDXXQJVPDWHULDOVYHUGHXWOLFKHQ
ZLHZLFKWLJGLH(LQGHXWLJNHLWXQG'RPLQDQ]GHV%LOGPDWHULDOVIUJHK|UORVH.LQGHULVWXQG
DXIZHOFKHVSUDFKOLFKHQ6FKZLHULJNHLWHQVLHEH]JOLFKGHV9RNDEXODUVXQGGHU6DW]NRPSOH
[LWlWGHU7H[WHVWRHQ

$XIJUXQGGHU+lXILJNHLWGHUVH[XHOOHQ*HZDOWJHJHQJHK|UORVH.LQGHUEHWRQWHQGLHEHIUDJWHQ
/HKUHU,QQHQDEVFKOLHHQGGLH%HGHXWVDPNHLWGHU%HUFNVLFKWLJXQJGHU7KHPDWLN LP8QWHU
ULFKWDQGHQ6FKXOHQIU*HK|UORVHXQGGLH1RWZHQGLJNHLWGHU'XUFKIKUXQJHLQHUHQWVSUH
FKHQGHQ8QWHUULFKWVUHLKH$OOHEHIUDJWHQ/HKUHU,QQHQHUNOlUWHQVLFKJHUQHEHUHLWHLQH8QWHU
ULFKWVUHLKHDEJHVWLPPWDXIGLHVSH]LHOOHQ%HGUIQLVVHJHK|UORVH.LQGHULQLKUHP8QWHUULFKW
HLQ]XVHW]HQ'DVJURH,QWHUHVVHDQGHU7KHPDWLNHLQHUVHLWVGLHVWDUNH8QVLFKHUKHLWVRZLHGLH
JHULQJHQ .HQQWQLVVH EHU 0|JOLFKNHLWHQ GHU 3UlYHQWLRQ LP 8QWHUULFKW DQGHUHUVHLWV ODVVHQ
HLQHQJURHQ+DQGOXQJVEHGDUIHUNHQQHQ

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHUDOV8QWHUULFKWVWKHPD
LQGHU*HK|UORVHQVFKXOH
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU
(VLVWGHU,QLWLDWLYHYRQ(LQ]HOSHUVRQHQXQG9HUHLQHQ]XYHUGDQNHQGDVVVH[XHOOH*HZDOWDOV
HUKHEOLFKH 3UREOHPODJH HUVW IU0lGFKHQ VSlWHU GDQQ DXFK IU -XQJHQ HUNDQQWZXUGH%HL
GHP GDUDXV HQWVWDQGHQHQ%HVWUHEHQ QLFKW QXU LQ1RWVLWXDWLRQHQ KHOIHQ VRQGHUQ GLHhEHU
JULIIHYHUKLQGHUQ]XZROOHQZXUGHMHGRFKVFKQHOOGHXWOLFKGDVVHVVHKUVFKZHULVWGHPJH
SODQWHQ JXW YRUEHUHLWHWHQ XQG DEVLFKWVYROOHQ +DQGHOQ GHU 7lWHU HQWJHJHQ]XZLUNHQ VLHKH
.DS

.RQNUHWH%HPKXQJHQVH[XHOOHhEHUJULIIH]XYHUKLQGHUQJHKHQLQ'HXWVFKODQGDXIGLH=HLW
GHV1DWLRQDOVR]LDOLVPXV]XUFN%HLGHQGDPDOLJHQHKHUXQVSH]LILVFKHQ:DUQXQJHQYRU*H
ZDOWVWDQGMHGRFKQLFKWGHU6FKXW]GHV.LQGHVVRQGHUQGLH9HUIROJXQJUDVVLVWLVFKHU=LHOHLP
9RUGHUJUXQG LQGHPVH[XHOOHhEHUJULIIH ]ZHFNV'HIDPLHUXQJDOV W\SLVFK MGLVFKHV9HUEUH
FKHQGDUJHVWHOOWZXUGHQYJO/$33(6SlWHULQGHQHUXQGHU-DKUHQZDUHQGLH
:DUQXQJHQ]ZDUQLFKWPHKUUDVVLVWLVFKJHSUlJWHQWKLHOWHQGHQQRFK+LQZHLVHDXIGLH*HIDKU
GXUFKLPDJLQlUH)UHPGHXQGEHVWLPPWH6LWXDWLRQHQ(UVWLP=XJHGHUVRJHQDQQWHQÃ6H[XHO
OHQ5HYROXWLRQµXQGGHUGDPLWHLQKHUJHKHQGHQÃIRUWVFKULWWOLFKHQ6H[XDOHU]LHKXQJµHUZHLWHUWH
VLFK GHU %OLFNZLQNHO YRP E|VHQ )UHPGHQ DXI %HNDQQWH 1DFKEDUQ XQG 9HUZDQGWH KLHU
KDXSWVlFKOLFKGHU2QNHOYJO0$<

'LHHUVWHQ3UlYHQWLRQVSURJUDPPHZXUGHQLP/DXIHGHU(QWWDEXLVLHUXQJGHU7KHPDWLNGK
0LWWH GHU HU$QIDQJ GHU HU -DKUH HQWZLFNHOW$XI GHU%DVLV GHU*UXQGDQQDKPH GDVV
LQIRUPLHUWH.LQGHUEHVVHUJHVFKW]WVHLHQYHUIROJWHQVLHGDV=LHO.LQGHU]XVWlUNHQXQGVLHLQ
GLH/DJH]XYHUVHW]HQVH[XHOOHhEHUJULIIH]XHUNHQQHQXQGVLFKJHJHQVLH]XZHKUHQ:lK
UHQG VLFK GLH GDPDOLJHQ 3URJUDPPH XQG 3URMHNWH IDVW DXVVFKOLHOLFK DXI .LQGHU EH]RJHQ
VHW]WHVLFKDXIJUXQGGHUJHVDPPHOWHQ(UIDKUXQJHQXQGZHQLJHQ(YDOXDWLRQVVWXGLHQ$QIDQJ
GHUHU-DKUHODQJVDPGLH(UNHQQWQLVGXUFKGDVV3UlYHQWLRQQLFKWDOOHLQDXIGLH.LQGHUEH
VFKUlQNWEOHLEHQGDUI=XHLQHUHIIHNWLYHQ3UlYHQWLRQJHK|UHQHEHQVRGDVXPIDVVHQGH,QIRU
PLHUHQ GHU (UZDFKVHQHQ XQG GDPLW GLH ÄNULWLVFKH 5HIOH[LRQ EHU HUOHUQWH XQG HUZRUEHQH
NXOWXUHOO JHSUlJWH VH[LVWLVFKH XQG UROOHQVWHUHRW\SH +DQGOXQJV XQG 'HQNPXVWHU³ 0$<
G K GDV ,QIUDJHVWHOOHQ WUDGLHUWHU (U]LHKXQJV+DOWXQJHQXQG(LQVWHOOXQJHQ GLH
VH[XHOOH*HZDOWEHJQVWLJHQYJO0$<0$<5(086

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

5FNEOLFNHQGZLUGGHXWOLFKGDVV WUDGLWLRQHOOH)RUPHQGHU3UlYHQWLRQDOVJHVFKHLWHUWHLQJH
VWXIW ZHUGHQ PVVHQ 7UDGLWLRQHOOH 3UlYHQWLRQVDQVlW]H RSHULHUHQ EHUZLHJHQG PLW
$EVFKUHF""NXQJ(LQVFKFKWHUXQJXQG:DUQXQJYRUEHVWLPPWHQ3HUVRQHQRGHU6LWXDWLRQHQ
Ä*HKµQLFKWPLW HLQHP)UHPGHQ³Ä6WHLJµ LQNHLQ IUHPGHV$XWRHLQ³Ä*HKµQLFKW LQGHQ
:DOG³Ä1LPPµYRQ)UHPGHQNHLQH%RQERQV³6LHEHUJHQPHKU*HIDKUHQDOV6FKXW]GD
VLH GLIIXVH bQJVWH HU]HXJHQ YRP .LQG XQEHJUQGHWHQ *HKRUVDP IRUGHUQ IDOVFKH
,QIRUPDWLRQHQKLQVLFKWOLFKGHU7lWHUYHUEUHLWHQXQGXQ]XUHLFKHQGEHUGLH7DWHQDXINOlUHQ
*HUDGHGDV6WLOOVFKZLHJHQEHUGDVZDVÄGDLP:DOGRGHULP$XWR³SDVVLHUHQNDQQZHFNW
P|JOLFKHUZHLVHVRJDUGLHNLQGOLFKH1HXJLHUGHHVHLQPDODXV]XSURELHUHQ'XUFKGHQ9HUVXFK
EHVWLPPWH 5LVLNRVLWXDWLRQHQ ]X YHUPHLGHQ ZHUGHQ GLH .LQGHU ]XGHP LQ LKUHU
%HZHJXQJVIUHLKHLWEHVFKQLWWHQ'LH)ROJHVROFKLUUHIKUHQGHU:DUQXQJHQVLQG8QVLFKHUKHLW
bQJVWOLFKNHLW 6SUDFKORVLJNHLW XQG GDPLW GLH (U]LHKXQJ ]X LGHDOHQ 2SIHUQ YJO =DUWELWWHU
H9

$XFKGHUPHLVWWKHRUHWLVFKH9HUVXFK0lQQHUDNWLYYRQVH[XHOOHQ*HZDOWWDWHQDE]XKDOWHQ
LVW IHKOJHVFKODJHQ 'DEHL ZlUHQ YRUEHXJHQGH 0DQDKPHQ JHUDGH EHL SRWHQWLHOOHQ 7lWHUQ
VLQQYROO'LH)RUVFKXQJ]HLJW]XPHLQHQGDVVELV]XGHU7lWHUVFKRQDOV-XJHQGOLFKHPLW
VH[XHOOHQhEHUJULIIHQEHJLQQHQYJO$%(/528/($8]XPDQGHUHPKDEHQYLHOH7l
WHUPHKUDOVHLQ2SIHUVLHKH.DS3UlYHQWLYH$QVlW]HN|QQWHQVRPLWLGHDOHUZHLVH
GLH(QWZLFNOXQJ]XP7lWHUDOVDXFK:LHGHUKROXQJVWDWHQYHUKLQGHUQ'HU]HLWH[LVWLHUHQMHGRFK
NDXP .RQ]HSWH IU GLHVH $QVDW]HEHQH ZDV YRQ HLQLJH $XWRU,QQHQ KDXSWVlFKOLFK DXI GDV
IHKOHQGH (QJDJHPHQW XQG GLH IHKOHQGH %HUHLWVFKDIW GHU0lQQHU ]XUFNJHIKUW ZLUG ] %
/(5&+(5'(5/(5+g%(/7lWHUGHQHQHLQH6WUDIPLQGHUXQJRGHUVRJDU%HZlKUXQJ
LQ$XVVLFKWJHVWHOOWZLUGVRIHUQVLHVLFKHLQHU7KHUDSLHXQWHU]LHKHQZHUGHQVLFKQLFKW IUHL
ZLOOLJ+LOIHVXFKHQYJO0$<

1HEHQGHQ7lWHUQVSLHOHQDXFKJHVHOOVFKDIWOLFKH%HGLQJXQJHQHLQHZHVHQWOLFKH5ROOH LQGHU
*HVDPWG\QDPLN VRGDVV VLFK VH[XHOOHhEHUJULIIHRKQHHLQVFKQHLGHQGH9HUlQGHUXQJHQKLQ
VLFKWOLFKGLHVHU%HGLQJXQJHQQLHJDQ]YHUKLQGHUQODVVHQZHUGHQ8QJOHLFKH0DFKWYHUWHLOXQJ
]ZLVFKHQ 0lQQHUQ XQG )UDXHQ VWDUUH 5ROOHQHUZDUWXQJHQ VRZLH EHVWLPPWH 7HQGHQ]HQ LP
(U]LHKXQJVDOOWDJI|UGHUQGLH$QSDVVXQJXQG$EKlQJLJNHLWYRQ.LQGHUQXQGEHJQVWLJHQGD
PLW ± GLUHNW RGHU LQGLUHNW ± VH[XHOOH hEHUJULIIH 'LH (U]LHKXQJ ]XP *HKRUVDP RGHU GLH
1LFKWDFKWXQJGHUN|USHUOLFKHQ6HOEVWEHVWLPPXQJYRQ.LQGHUQ]%.QXGGHOQ.VVHQZL
GHU:LOOHQEHUJHQEHLVSLHOVZHLVHGLH*HIDKUhEHUJULIIHQLFKWDOVVROFKH]XHUNHQQHQ$XFK

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

GLH0LVVDFKWXQJNLQGOLFKHU*HIKOHÄ'DVWXWGRFKJDUQLFKWZHK³DOVGHUHQ)ROJH.LQGHU
LKUHQHLJHQHQ*HIKOHQQLFKWPHKUWUDXHQRGHUGLHPDQJHOQGH6H[XDODXINOlUXQJWUDJHQDOV
HLQ)DNWRUXQWHUYLHOHQDXIJHVDPWJHVHOOVFKDIWOLFKHU(EHQH]XU9HUEUHLWXQJGHU3UREOHPDWLN
EHLYJO3,&+

,PPHUQRFKVWHKHQDXFKLQ'HXWVFKODQG.LQGHULP0LWWHOSXQNWDOOHU3UlYHQWLRQVEHPKXQJHQ
REZRKOVLHLPJHVDPWHQ6SHNWUXPGHUVH[XHOOHQ$XVEHXWXQJGDVVFKZlFKVWH*OLHGGHU.HWWH
ELOGHQ7URW]DOOHU%HGHQNHQREGLHSUlYHQWLYH$UEHLWGLHDXI.LQGHUDE]LHOWEHUKDXSWVLQQ
YROOLVWXQGRE.LQGHUQGLH9HUDQWZRUWXQJREOLHJHQVROOWHIULKUHQHLJHQHQ6FKXW]]XVRU
JHQNDQQHLQHSUlYHQWLYH$UEHLWGLHHKHUDOOJHPHLQH=LHOHYHUIROJWYRQJURHU:LFKWLJNHLW
VHLQ 0LWWHOV YHUVFKLHGHQVWHU 3URJUDPPH 0DWHULDOLHQ 5ROOHQVSLHOH HWF ZLUG YHUVXFKW GLH
.LQGHU LQ LKUHP6HOEVWZHUWJHIKOXQGLKUHU$XWRQRPLH]XVWlUNHQ'LH.LQGHUVROOHQQHEHQ
GHUJH]LHOWHQVH[XHOOHQ$XINOlUXQJXQG$XINOlUXQJEHUGLHYHUVFKLHGHQHQ$VSHNWHVH[XHOOHU
$XVEHXWXQJ 7lWHU 7DWHQ 5LVLNHQ 5HFKW DXI :LGHUVWDQG HWF DXFK OHUQHQ LKUH *HIKOH
ZDKU]XQHKPHQ*UHQ]HQ]XVHW]HQ]XYHUWHLGLJHQVRZLH*UHQ]HQDQGHUHU0HQVFKHQ]XUH
VSHNWLHUHQ(LQH3UlYHQWLRQGLH.LQGHULQLKUHQ5HFKWHQXQG.RPSHWHQ]HQVWlUNWXQGLKQHQ
HLQ SRVLWLYHV 6HOEVWELOGXQJ XQG /HEHQVIUHXGH YHUPLWWHOW NDQQ VLFK QLFKW QXU DXFK VH[XHOOH
*HZDOWEH]LHKHQVRQGHUQGLHQW]XU)|UGHUXQJGHUJHVDPWHQ3HUV|QOLFKNHLWGHV.LQGHV


 'HILQLWLRQXQG%HJULIIVEHVWLPPXQJ
)UGLH IDFKOLFKH'LVNXVVLRQXP3UlYHQWLRQVH[XHOOHU*HZDOWKDWVLFKELVKHXWHNHLQHNODUH
'HILQLWLRQGHU%HJULIIHGXUFKJHVHW]W(VH[LVWLHUHQ]7VHKUXQWHUVFKLHGOLFKH9HUZHQGXQJHQ
XQG 'LIIHUHQ]LHUXQJHQ 6R XQWHUVFKHLGHQ EHLVSLHOVZHLVH 0$<  XQG 0$<5(086
 3URSK\OD[H LP 6LQQH YRQ $XINOlUXQJVDUEHLW PLW .LQGHUQ XQG -XJHQGOLFKHQ ]XP
7KHPDVH[XHOOH*HZDOWXQG0DQDKPHQ]XU/HEHQVNRPSHWHQ]I|UGHUXQJDXIGHUHLQHQ6HLWH
XQG3UlYHQWLRQLP6LQQHYRQ$XVXQG)RUWELOGXQJVPDQDKPHQIU(UZDFKVHQHDXIGHUDQ
GHUHQ6HLWH'DGLHVH'LIIHUHQ]LHUXQJ LQGHU LQWHUQDWLRQDOHQ'LVNXVVLRQ MHGRFKQLFKWEOLFK
LVWZLUGVLHIUGLHYRUOLHJHQGH$UEHLWQLFKWZHLWHUEHUFNVLFKWLJW

)UGLHZHLWHUHQ$XVIKUXQJHQZLUGGHU%HJULIIÃ3UlYHQWLRQµLP6LQQHYRQÄ9RUEHXJXQJXQG
9HUKLQGHUXQJ³YHUZHQGHW

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

Ä'HU$QVDW]XQG,QKDOWYRQ9RUEHXJXQJXQG9HUKLQGHUXQJOHLWHWVLFKLPPHU
YRQGHPDEZDV YHUKLQGHUWZHUGHQ VROO9RUEHXJXQJXQG9HUKLQGHUXQJYRQ
VH[XHOOHP0LEUDXFKDQ0lGFKHQXQG-XQJHQRULHQWLHUWVLFKDOVRGDUDQZDVEHL
VH[XHOOHP0LEUDXFKSDVVLHUWZDVGLH2SIHUHUOHEHQXQGZLHGLH7lWHUKDQGHOQ
6LHEH]LHKWHLQZDVLQGHU7DW]XVDPPHQZLUNWZDVVLFKLQLKUDXVGUFNWXQGZR
LKUH8UVDFKHQOLHJHQ'DUDXVZLUGGDQQGHXWOLFKZRHV0|JOLFKNHLWHQ]XU9HUlQ
GHUXQJJLEWGDPLWVH[XHOOHP0LEUDXFKYRUJHEHXJWZHUGHQNDQQ³ 
 


3UlYHQWLRQVPDQDKPHQLP,QXQG$XVODQG
3UlYHQWLYH0DQDKPHQEH]JOLFKVH[XHOOHU*HZDOWJHJHQ.LQGHUVLQGLQGHQ86$ZHLWYHU
EUHLWHW +LQ]XNRPPHQG ]XU (QWZLFNOXQJ YHUVFKLHGHQVWHU 0DWHULDOLHQ ZLH %FKHU 9LGHRV
6SLHOH3XSSHQHWFPLWGHUVRJDUHLQHHLJHQHSURILWWUlFKWLJHÄ3UlYHQWLRQVLQGXVWULH³HQWVWDQ
GHQ LVW ZXUGH DXFK HLQH 9LHO]DKO YRQ 3UlYHQWLRQVSURJUDPPHQ HQWZLFNHOW GLH ODQGHVZHLW
HLQJHVHW]WZHUGHQ'LHVH3URJUDPPHELOGHQJOHLFK]HLWLJDXFKGLH%DVLVDOOHUQDFKIROJHQGHQ
3URJUDPPHLP,QXQG$XVODQGYJO%(55,&.*,/%(57

'HU+DXSWWHLOGHU86DPHULNDQLVFKHQ3UlYHQWLRQVSURJUDPPHZLUGLQGHU6FKXOHQJHQXW]WXQG
VWHOOWGLH.LQGHULQGHQ0LWWHOSXQNWGHU%HPKXQJHQ2EZRKOVLFKGLHHLQ]HOQHQ3URJUDPPH
YRQHLQDQGHUXQWHUVFKHLGHQEDXHQVLHDOOHDXIGHU.RQ]HSWLRQGHVÄ(PSRZHUPHQW³GKGHU
6WlUNXQJ%HIlKLJXQJXQG(UPlFKWLJXQJGHU.LQGHUDXI=HQWUDOH(OHPHQWHGHU3UlYHQWLRQ
VLQGGDPLWGDV8QWHUVFKHLGHQYRQJXWHQXQGVFKOHFKWHQ%HUKUXQJHQJXWHQXQGVFKOHFKWHQ
*HKHLPQLVVHQGDV5HFKW DXI.|USHUJUHQ]HQXQGGLH9HUPLWWOXQJ VRJHQDQQWHU3UlYHQWLRQV
IHUWLJNHLWHQZLH:HJODXIHQ6FKUHLHQXQG+LOIHKROHQ$XIGHU%DVLVGHUYRUKDQGHQHQ(YDOXD
WLRQVVWXGLHQ VLHKH XQWHQ LVW GLH (IIHNWLYLWlW GHU 3URJUDPPH DOOHUGLQJV XPVWULWWHQ YJO
%(55,&.*,/%(57

'LHLQ.DQDGDH[LVWLHUHQGHQ3URJUDPPHVWLPPHQ]ZDULQLKUHQ.HUQWKHPHQPLWGHQHQLQGHQ
86$EHUHLQLP=HQWUXPGHU%HPKXQJHQVWHKWKLHUMHGRFKQLFKWGLHVSH]LHOOH7KHPDWLNGHU
VH[XHOOHU*HZDOWJHJHQ.LQGHUVRQGHUQHLQHDOOJHPHLQH6WlUNXQJGHU.LQGHUYJO<$:1(<

 

 6752++$/0

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU


,Q*UREULWDQQLHQHUVFKZHUHQPHKUHUH)DNWRUHQHLQHJH]LHOWHSUlYHQWLYH$UEHLW ,P*HJHQ
VDW]]XDQGHUHQ/lQGHUQIlOOWKLHUGHU6FKXW]GHU.LQGHUXQGGDPLWDXFKGLH3UlYHQWLRQVH[X
HOOHU*HZDOWQLFKWLQGHQ%HUHLFKGHU(U]LHKXQJVRQGHUQLQGHQ%HUHLFKGHU6R]LDODUEHLW=X
GHP LVWGHU6H[XDONXQGHXQWHUULFKWDQEULWLVFKHQ6FKXOHQ]XPHLQHQJHQHKPLJXQJVSIOLFKWLJ
]XPDQGHUHQKDEHQGLH(OWHUQGLH0|JOLFKNHLW LKU.LQGYRQGLHVHP8QWHUULFKW]XEHIUHLHQ
$XV GLHVHQ *UQGHQ EHVWHKW GHU]HLW GLH +DXSWDXIJDEH GHU EULWLVFKHQ 6FKXOHQ LQ GHU
$XIGHF""NXQJ VH[XHOOHUhEHUJULIIH IUGLHGLH/HKUNUlIWH DOOHUGLQJVNDXPDXVJHELOGHW VLQG
YJO'$9,'

'LH$XIJDEHQGHU6FKXOHQLQGHQ1LHGHUODQGHQOLHJHQLPVRJHQDQQWHQÄ6LFKHUKHLWVWUDLQLQJ³
VRZLHLQGHU6HQVLELOLVLHUXQJGHUgIIHQWOLFKNHLWLP8PJDQJPLWGHQ2SIHUQXQGLQGHU$XI
NOlUXQJEHU%HUDWXQJVDQJHERWH$XIGHU%DVLV86DPHULNDQLVFKHU3URJUDPPHZXUGHQGUHL
QLHGHUOlQGLVFKH 3UlYHQWLRQVSURJUDPPH HQWZLFNHOW Ä5HFKW DXI 6LFKHUKHLW³ Ä=XU 6WUDIH HLQ
.X³Ä0DULHWMH.HVVHOV3URMHFW³YRQGHQHQGLHHUVWHQEHLGHQ3URJUDPPHPLWWHOV(YDOXDWL
RQVVWXGLHQEHUSUIWZXUGHQVX=LHOGHU3URJUDPPHLVWHVGLH.LQGHUGD]X]XEHIlKLJHQ
1HLQ ]X VDJHQ EHVWLPPWH 6LWXDWLRQHQ ]X YHUPHLGHQ XQG EHU LKUH (UOHEQLVVH ]X VSUHFKHQ
YJO/$0(56:,1.(/0$1.22,+0$1R-+2()1$*(/6

$XFK LQ'HXWVFKODQGEHJDQQPLWGHU]XQHKPHQGHQ(QWWDEXLVLHUXQJGHU7KHPDWLN0LWWHGHU
HU-DKUHGLH'LVNXVVLRQXPGLH1RWZHQGLJNHLWHLQHUDGlTXDWHQVFKXOLVFKHQ3UlYHQWLRQ(V
JUQGHWHQVLFKYHUVFKLHGHQH*UXSSHQ]%5RW&DSSFKHQH9KHXWH%XQGHVYHUHLQ]XU3Ul
YHQWLRQYRQVH[XHOOHP0LEUDXFKDQ0lGFKHQXQG-XQJHQH9GLHHVVLFKXQWHUDQGHUHP
]XU $XIJDEH PDFKWHQ 3UlYHQWLRQVSURJUDPPH IU GHQ GHXWVFKVSUDFKLJHQ 5DXP ]X
HQWZLF""NHOQ 2EZRKO XD DXIJUXQG GHU NXOWXUHOOHQ 8QWHUVFKLHGH ELV KHXWH GLH 86
DPHULNDQLVFKHQ3UlYHQWLRQVSURJUDPPH LQ'HXWVFKODQGNDXPGXUFKJHIKUWZHUGHQEDVLHUHQ
GLH KLHU HQWZLF""NHOWHQ 3URJUDPPH XQG 0DWHULDOLHQ ]XP JU|WHQ 7HLO DXI GHQVHOEHQ
*UXQGHOHPHQWHQYJO6&+8+5.(


 6FKZHUSXQNWHXQG=LHOHVFKXOLVFKHU3UlYHQWLRQ
$OV]HQWUDOH/HEHQVZHOWGHU.LQGHUXQGDOVZHVHQWOLFKHU6R]LDOLVDWLRQVIDNWRUQHEHQGHU)D
PLOLHNRPPWGLH6FKXOHEHLGHU9RUEHXJXQJVH[XHOOHU*HZDOWHLQHZLFKWLJH5ROOH]X%HVRQ
GHUVLP9RUXQG*UXQGVFKXOEHUHLFKDEHUDXFKVSlWHUHQWZLFNHOWVLFKHLQHLQWHQVLYH%H]LH

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

KXQJXQGHLQVWDUNHV9HUWUDXHQVYHUKlOWQLV]XP]XU.ODVVHQOHKUHU,QXQGGHUWDJWlJOLFKH.RQ
WDNW]XGHQ.LQGHUQHUP|JOLFKWHVGHQ/HKUNUlIWHQHLQHJURH6HQVLELOLWlWIU9HUlQGHUXQJHQ
HWZD LP /HUQ/HLVWXQJVEHUHLFK RGHU LQ VR]LDOHQ .RQWDNWHQ DXI]XEDXHQ +LQ]XNRPPHQG
HUJLEWVLFKDXVGHP$OWHUGHU.LQGHUHLQEHVRQGHUHU+DQGOXQJVEHGDUIGHU6FKXOHQLQVEHVRQ
GHUHGHU9RUXQG*UXQGVFKXOHQGDGHU$QWHLOGHUhEHUJULIIHDXI.LQGHULP9RUXQG*UXQG
VFKXODOWHUPLWJURHU:DKUVFKHLQOLFKNHLWVHKUKRFKLVWVLHKH.DS

=XGHQSUlYHQWLYHQ$XIJDEHQGHU6FKXOHJHK|UW]XHLQHPGLHDOOJHPHLQH6WlUNXQJXQGGLH
*HVDPWI|UGHUXQJGHV.LQGHV=XPDQGHUHQEHLQKDOWHWGLH$XINOlUXQJEHUVH[XHOOH*HZDOW
,QIRUPDWLRQHQ]XU9HUEUHLWXQJVH[XHOOHUhEHUJULIIHDXI.LQGHU]XGHQ7lWHUQGHQ7DWHQVR
ZLHGHP5HFKWDXI:LGHUVWDQG

1HEHQGHU$XINOlUXQJXQG6WlUNXQJDEHUDXFKGXUFKGLH'DUVWHOOXQJXQGGDV9RUOHEHQDOWHU
QDWLYHU 5ROOHQYRUELOGHU ELHWHW VLFK GLH 6FKXOH DXFK DOV 5DXP IU ,QWHUYHQWLRQVVFKULWWH DQ
'XUFKLKUH6WHOOXQJDOV9HUWUDXHQVSHUVRQXQG$QVSUHFKSDUWQHU,QQHQXQGLKUH6HQVLELOLWlWIU
6LJQDOHKDEHQ/HKUHU,QQHQGLH0|JOLFKNHLWEHWURIIHQHQ.LQGHUQ+LOIH]XNRPPHQ]XODVVHQ
:lKUHQG GDPLW GLH (U|IIQXQJ YRQ UHDOLVWLVFKHQ +LOIVP|JOLFKNHLWHQ ]X GHQ $XIJDEHQ GHU
6FKXOHJHK|UWVROOWHGLH$XIGHFNXQJGHUhEHUJULIIHGHQ([SHUW,QQHQYRUEHKDOWHQVHLQE]Z
EOHLEHQ



.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

$XIJDEHQVFKXOLVFKHU3UlYHQWLRQ #$ 
$XIJDEHQXQG4XDOLILNDWLRQHQYRQ/HKUHU,QQHQ $XVELOGXQJVHOHPHQWH
:DKUQHKPHQXQG$XVGUFNHQHLJHQHU*HIKOH *HVWDOWSlGDJRJLVFKH hEXQJHQ LQ 7KHRULH XQG 3UD[LV
6HOEVWDXVGUXFNPLWNUHDWLYHQ0HGLHQ/HKUHU,QQHQUROOH
)U GLH ,GHQWLWlW YRQ .LQGHUQ DXFK GHU VH[XHOOHQ
VHQVLEHOVHLQZDKUQHKPHQDN]HSWLHUHQVWW]HQ
$QWKURSRORJLHGHV.LQGHV(QWZLFNOXQJVXQG6R]LDOL
VDWLRQVWKHRULHQ6H[XDOLWlWYRQ.LQGHUQ$QDO\VHNLQG
OLFKHU 9RUVWHOOXQJHQ 'HQNZHLVHQ XQG +DQGOXQJVIRU
PHQ
$QVSUHFKSDUWQHU,Q IU GLH )UDJHQ XQG 3UREOHPH GHU
.LQGHUVHLQ
/HKUHU,QQHQUROOH%HUDWXQJVWHFKQLNHQ
(LQJXWHV6R]LDONOLPDLQGHU.ODVVHKHUVWHOOHQ .RQIOLNO|VXQJVVWUDWHJLHQ %HUDWXQJVWHFKQLNHQ 5ROOHQ
VSLHO
3DUWQHUVFKDIWOLFKHQ /HKUVWLO JDQ]KHLWOLFKH XQG KDQG
OXQJVRULHQWLHUWH/HKU/HUQIRUPHQUHDOLVLHUHQ
$QDO\VHYRQ8QWHUULFKWVXQG(U]LHKXQJVVWLOHQ'LGDN
WLVFKH.RQ]HSWH*HVWDOWSlGDJRJLNRIIHQHU8QWHUULFKW
3URMHNWXQWHUULFKW5ROOHQVSLHO
.LQGHUQ)UHLUlXPHLQGHU6FKXOHVFKDIIHQLQGHQHQVLH
9HUDQWZRUWXQJ EHUQHKPHQ E]Z PLWEHVWLPPHQ N|Q
QHQ
6FKOHU,QQHQPLWEHVWLPPXQJ3URMHNWXQWHUULFKW
*HVFKOHFKWVVSH]LILVFKH (UOHEQLV XQG:DKUQHKPXQJV
ZHLVHQ YRQ -XQJHQXQG0lGFKHQEHDFKWHQ XQG LQ GLH
8QWHUULFKWVSODQXQJHLQEULQJHQ
)RUVFKXQJVHUJHEQLVVH ]XU JHVFKOHFKWVVSH]LILVFKHQ
6R]LDOLVDWLRQ LQ GHU 6FKXOH $QDO\VH YRQ8QWHUULFKWV
VWUXNWXUHQ
0LW.LQGHUQEHU6H[XDOLWlWUHGHQN|QQHQ 6H[XDOLWlW YRQ.LQGHUQ VH[XHOOH (QWZLFNOXQJ HLJHQH
VH[XHOOH6R]LDOLVDWLRQ
3UlYHQWLRQVHOHPHQWH DQODEH]RJHQ LQ GHQ HLJHQHQ
8QWHUULFKWHLQSODQHQ]%
• $QNQSIHQDQHLQHSRVLWLYH6H[XDOHU]LHKXQJ
• %HQHQQHQ %HZXWPDFKHQ XQG (UOHEHQ YRQ *H
IKOHQ
• %HQHQQHQ (LQIRUGHUQ XQG 5HVSHNWLHUHQ YRQ N|U
SHUOLFKHQXQGSV\FKLVFKHQ*UHQ]HQ
• $QNQSIHQ DQ JHVFKOHFKWVVSH]LILVFKH 6R]LDOLVDWL
RQVPXVWHU XQG (UIDKUXQJHQ YRQ hEHUJULIIHQ LP
6FKXODOOWDJDOWHUQDWLYHÄ*HVFKOHFKWVUROOHQPXVWHU³
• ,QGLYLGXHOO XQG NXOWXUHOO XQWHUVFKLHGOLFKH 9RU
VWHOOXQJHQ EHU GLH ,QWLPLWlW LP )DPLOLHQOHEHQ
ZLH IXQNWLRQLHUW GDV =XVDPPHQOHEHQ LP )DPLOL
HQOHEHQ±ZHOFKH6W|UXQJHQXQG%HODVWXQJHQNDQQ
HVJHEHQ"
$QDO\VHQLQXQGDXVOlQGLVFKHU3UlYHQWLRQVPDWHULDOLHQ
(YDOXDWLRQVVWXGLHQ GLGDNWLVFKH$QVlW]H ]XU 6H[XDOHU
]LHKXQJ$QDO\VHYRQ8QWHUULFKWVPDWHULDOLHQXQG.LQ
GHUEFKHUQ]XP7KHPD
*HHLJQHWH0HWKRGHQ 5ROOHQVSLHO 3KDQWDVLHUHLVH *H
IKOVWDJHEXFK
*HVHOOVFKDIWOLFKH %HGLQJXQJHQ YRQ .LQGHUQ KHXWH
5HFKWHYRQ(UZDFKVHQHQ±5HFKWHYRQ.LQGHUQ
81&KDUWD 5DXP HLQQHKPHQ JHVWDOWSlGDJRJLVFKH
hEXQJHQ

*HVFKOHFKWVUROOHQVWHUHRW\SH GLGDNWLVFKH $QVlW]H IU
HLQH HPDQ]LSDWRULVFKH 0lGFKHQ XQG -XQJHQDUEHLW
*HZDOWLQGHU6FKXOH

(WKQRORJLVFKH 6WXGLHQ ]XU (U]LHKXQJ YRQ .LQGHUQ
(U]LHKXQJVQRUPHQ 6H[XDOQRUPHQ 3V\FKRORJLVFKH
6WXGLHQ ]XU )DPLOLHQG\QDPLN %HGUIQLVVH YRQ .LQ
GHUQ
0LW(OWHUQ]XVDPPHQDUEHLWHQ %HUDWXQJVWHFKQLNHQ XQG )RUPHQ GHU =XVDPPHQDUEHLW
PLW(OWHUQ

,P+LQEOLFNDXIGLHVH[XHOOH*HZDOWXQGGHQVH[XHOOHQ0LVVEUDXFKKDW6FKXOHYRUDOOHP$XI
JDEHQGHU3UlYHQWLRQ]XOHLVWHQ    
• 3UlYHQWLRQPHLQWNRQNUHWGLH$XINOlUXQJYRQ.LQGHUQXQG(UZDFKVHQHQEHUGLH7DWVD
FKHGDVVHVVH[XHOOHQ0LVVEUDXFKXQGVH[XHOOH*HZDOWJLEWXQGGDVV+LOIHP|JOLFKLVW
 
 QDFK-2+160$548$5'70$8II
ﬃ QDFK:$1=(&.±6,(/(57

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

• 3UlYHQWLRQZLOO/HKUHU,QQHQ0XW6WlUNHXQG%HVRQQHQKHLWYHUPLWWHOQXPPLWGHU7KH
PDWLNGHVVH[XHOOHQ0LVVEUDXFKVDGlTXDWXPJHKHQ]XN|QQHQ
• 3UlYHQWLRQ LVW JUXQGVlW]OLFK GDUDXI JHULFKWHW GLH $XWRQRPLH XQG +DQGOXQJVNRPSHWHQ]
GHU0lGFKHQXQG-XQJHQ]XVWHLJHUQLKUH3HUV|QOLFKNHLWXQGLKU6HOEVWZHUWJHIKO]XVWlU
NHQ'DVJLOWHEHQVRIUDOOH3HUVRQHQGLHGLH.LQGHUEHJOHLWHQ
• 3UlYHQWLRQLVWRIWPLWDXIGHFNHQGHULQWHUYHQLHUHQGHU$UEHLWYHUEXQGHQGLHXPVLFKWLJ]X
EHJOHLWHQLVW
• 3UlYHQWLRQIRUGHUWGDVVHLQ9HUGDFKDXIVH[XHOOH*HZDOWHUQVWJHQRPPHQXQGEHKXWVDP
ZHLWHUYHUIROJWZLUG
• 3UlYHQWLRQ]HLJWDXIGDVV/HKUHU,QQHQNHLQH7KHUDSHXW,QQHQVLQGXQGVLHHLQEHWURIIHQHV
.LQGQLFKW DOOHLQDXI VLFK JHVWHOOW EHJOHLWHQN|QQHQ VRQGHUQ  IDFKOLFKH WKHUDSHXWLVFKH
+LOIHYRQDXHQEHQ|WLJHQ
• 3UlYHQWLRQ YHUODQJW HLQ HUIRUGHUOLFKHV VR]LDOHV1HW]ZHUN GDPLW /HKUHU,QQHQ XQG%HUD
WXQJVVWHOOHQJXW]XVDPPHQDUEHLWHQN|QQHQ
• 3UlYHQWLRQVROOEHLDOOHQ%HWHLOLJWHQQLFKW0LWUDXHQVRQGHUQ6WlUNH0XWXQG(PSDWKLH
IlKLJNHLWI|UGHUQ

'LH (LJQXQJ VFKXOLVFKHU 3UlYHQWLRQ OLHJW GDPLW QLFKW GDULQ HLQH VFKQHOOH $XIGHFNXQJ GHU
VH[XHOOHQhEHUJULIIH]XHUUHLFKHQVRQGHUQPLWGHU9HUPLWWOXQJUHOHYDQWHQ:LVVHQV]XU$XI
GHFNXQJEHL]XWUDJHQXQGIU.LQGHU]XHLQHPÄVLFKHUHQ+DIHQ³]XZHUGHQLQGHPVLHSRVL
WLYH]ZLVFKHQPHQVFKOLFKH%H]LHKXQJHQHUIDKUHQN|QQHQ'DEHLJLOWHVDOOHUGLQJVGLH*UHQ
]HQGHU$UEHLWLP$XJH]XEHKDOWHQGHQQGLH$XIQDKPHGHU7KHPDWLNLQGHQ8QWHUULFKWHU
VHW]WZHGHUHLQDQJHPHVVHQHV7KHUDSLHXQG%HUDWXQJVDQJHERWQRFKJHZlKUWHVGHPEHWURI
IHQHQ.LQGHLQHZLUNOLFKH=XIOXFKWVP|JOLFKNHLW


 5DKPHQEHGLQJXQJHQVFKXOLVFKHU3UlYHQWLRQ
'DVSUlYHQWLYH$UEHLWHQPLW.LQGHUQVROOWHDOVHLQH$UW%DXNDVWHQV\VWHPYHUVWDQGHQZHUGHQ
EHLGHPPHKUHUHLQLKUHU%HGHXWXQJJOHLFKZHUWLJH7KHPHQDQJHERWHQXQGLPSlGDJRJLVFKHQ
3UR]HVVLGHDOHUZHLVHPLWHLQDQGHUYHU]DKQWZHUGHQYJO0$<'LHVEHLQKDOWHWDXFK
GLH0|JOLFKNHLWDOOH7KHPHQORVJHO|VWYRQGHU3UREOHPDWLNGHUVH[XHOOHQ*HZDOWJHJHQ.LQ
GHU]XUHDOLVLHUHQXQGVLHLQYLHOHQYHUVFKLHGHQHQ.RQWH[WHQHLQ]XVHW]HQ(LQ]LJH$XVQDKPH
ELOGHW GHU %DXVWHLQ Ä,QIRUPDWLRQHQ EHU VH[XHOOH *HZDOW³ 'HU $XIEDX GHU 3UlYHQWLRQ DOV

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

%DXNDVWHQV\VWHP VLHKH .DS  XQG  HUP|JOLFKW HLQH JURH 9DULDELOLWlW XQG VFKOLHW
:LHGHUKROXQJVP|JOLFKNHLWHQ PLW HLQ Ä6R YHUJU|HUW VLFK GLH &KDQFH GDVV GLH HLQ]HOQHQ
%DXVWHLQH LP 6LQQH HLQHV 6SLUDOFXUULFXOXPV LPPHU ZLHGHU (LQJDQJ LQ GHQ SlGDJRJLVFKHQ
3UR]HVVILQGHQXQGQLFKWDXILVROLHUWHÃ3URJUDPPHµEHVFKUlQNWEOHLEHQ³0$<

6FKZLHULJNHLWHQEHUHLWHWMHGRFKGLH9HUDQNHUXQJGHUSUlYHQWLYHQ$UEHLWLPVFKXOLVFKHQ5DK
PHQ(LQHUVHLWVELHWHWVLFKGLH0|JOLFKNHLWGLH3UREOHPDWLNLQGDV&XUULFXOXPPLWDXI]XQHK
PHQXPVRHLQH$EVLFKHUXQJDXIDGPLQLVWUDWLYHU(EHQH]XHUUHLFKHQ'LHVKlWWHGHQ9RUWHLO
GDVVGLHILQDQ]LHOOH$EVLFKHUXQJJHZlKUOHLVWHWXQGVRPLWGDV)XQGDPHQW IU)RUWELOGXQJHQ
(OWHUQYHUDQVWDOWXQJHQ*HVDPWNRQIHUHQ]HQHWFJHVFKDIIHQZlUH(LQHDXI%DVLVGHV&XUULFX
OXPVIDFKOLFKH(LQELQGXQJGHU7KHPDWLNOLHHDOOHUGLQJVGLH9RUWHLOHGHUIlFKHUEHUJUHLIHQ
GHQ$UEHLWYHUORUHQJHKHQ=XGHPHUVFKHLQWHLQHEHUXIOLFKH9HUSIOLFKWXQJGHU/HKUNUlIWHVLFK
PLWGHU7KHPDWLNDXVHLQDQGHU]XVHW]HQDXIGHUHLQHQ6HLWHDXIJUXQGGHU%ULVDQ]XQGHYHQWX
HOOHUHLJHQHU%HWURIIHQKHLWVFKZLHULJDXIGHUDQGHUHQ6HLWHDEHULQ$QEHWUDFKWGHV$XVPDHV
XQGGHU)ROJHQVH[XHOOHUhEHUJULIIHQRWZHQGLJXQGVLQQYROO$QGHUHUVHLWVZlUHPLWHLQHULQ
GLYLGXHOOHQ)RUWELOGXQJHLQ]HOQHU.ROOHJ,QQHQPLWGHP=LHOQDFKDXVUHLFKHQGHU4XDOLIL]LH
UXQJGLHSUlYHQWLYH$UEHLWLQGHU6FKXOHXP]XVHW]HQGLH)UHLZLOOLJNHLWJHVLFKHUW$OOHUGLQJV
EOHLEWHVGDQQDOOHLQGHP=XIDOOEHUODVVHQREVLFKDQHLQHU6FKXOHHLQHHQJDJLHUWH/HKUNUDIW
IUGLH)RUWELOGXQJEHUHLWHUNOlUWRGHUQLFKWVRGDVVDXFKKLHUQLFKWYRQHLQHUIOlFKHQGHFNHQ
GHQ3UlYHQWLRQJHVSURFKHQZHUGHQNDQQ

8PGLH3ULQ]LSLHQGHUSUlYHQWLYHQ$UEHLWJODXEZUGLJYHUPLWWHOQ]XN|QQHQVROOWHQGLHVH]XU
JHQHUHOOHQ(U]LHKXQJVXQG:HUWHKDOWXQJXQGGDPLW]XHLQHP7HLOGHVWlJOLFKHQ8QWHUULFKWV
JHVFKHKHQVZHUGHQ'D]XJHK|UWVRZRKOGDVhEHUGHQNHQGHUHLJHQHQ0DFKW5ROOHDOV/HK
UHU,QGKGDV%HWUDFKWHQGHV6HOEVWEHVWLPPXQJVUHFKWVGHU6FKOHU,QQHQDOVDXFKGLH$UEHLW
DQ GHQ*HVFKOHFKWHUUROOHQGHU*HVHOOVFKDIW ± LPPHUKLQ VLQG ]ZLVFKHQ XQG GHU
7lWHUPlQQOLFKHQ*HVFKOHFKWVVLHKH.DS'LHV]HLJWDXFKGDVV3UlYHQWLRQHLJHQWOLFK
QLFKWLP5DKPHQHLQHU8QWHUULFKWVHLQKHLWDEJHKDQGHOWZHUGHQNDQQXQG]XGHPGLH.RRSHUD
WLRQPLWGHP(OWHUQKDXVGLH&KDQFHQIUHLQHQEHVWP|JOLFKHQ6FKXW]GHU.LQGHUHUK|KW.LQ
GHU EUDXFKHQ (UZDFKVHQH DOV 9HUWUDXHQVSHUVRQHQ GLH VLH LP =ZHLIHOVIDOO YRU DQGHUHQ (U
ZDFKVHQHQ VFKW]HQ N|QQHQ GHQQ GLH Ä/|VXQJ GHV *HVHOOVFKDIWV3UREOHPV VH[XHOOHU*H
ZDOWJHJHQ.LQGHUGDUIQLFKWGHQ.LQGHUQVHOEVWDXIHUOHJWZHUGHQ³.1$33(
=XPDQGHUHQPVVHQGLH(OWHUQDOVZLFKWLJVWH6R]LDOLVDWLRQVSDUWQHU LQ GLH DOOJHPHLQH6WlU
NXQJGHU.LQGHUPLWHLQEH]RJHQZHUGHQGDGLH(U]LHKXQJ]XHLQHPSRVLWLYHQ6HOEVWELOGHLQH

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

DQJHPHVVHQH6H[XDODXINOlUXQJXQGGDV+LQWHUIUDJHQYRQ*HVHOOVFKDIWVUROOHQ]XGHQZHVHQW
OLFKHQ(OHPHQWHQGHU3UlYHQWLRQVDUEHLW]lKOHQ

=XGHQZHLWHUHQ9RUDXVVHW]XQJHQJHK|UHQ   
• $XVHLQDQGHUVHW]XQJPLWGHQHLJHQHQ%ORFNDGHQXQG8QVLFKHUKHLWHQ
• %HVFKlIWLJXQJPLWGHQYHUVFKLHGHQHQ3UlYHQWLRQVDQVlW]HQ
• *HQDXH %HWUDFKWXQJ GHV YRUKDQGHQHQ0DWHULDOV LP+LQEOLFN DXI GLH %UDXFKEDUNHLW IU
PHLQH6FKOHU,QQHQ
• JHVFKOHFKWVVSH]LILVFKHV$UEHLWHQ
• 9HUPHLGXQJXQDQJHPHVVHQHU9HUHLQIDFKXQJHQ
• %HUFNVLFKWLJXQJGHUXQWHUVFKLHGOLFKHQ5HOHYDQ]GHU7KHPDWLNIUPHLQH6FKOHU,QQHQ
• 0LWEHGHQNHQP|JOLFKHU1HEHQHIIHNWHIUEHWURIIHQH.LQGHU
• 3KDQWDVLHEHLGHU(QWZLFNOXQJHLJHQHU3UlYHQWLRQVZHJH

1HEHQGHU&KDQFHGHU3UlYHQWLRQDOV8QWHUULFKWVSULQ]LSELHWHWGLHSUlYHQWLYH$UEHLWLP5DK
PHQ HLQHV 3URMHNWHV GHQ 9RUWHLO IlFKHUEHUJUHLIHQG WlWLJ ]X ZHUGHQ GLH 7KHPHQVFKZHU
SXQNWHIDFKVSH]LILVFKDXV]XDUEHLWHQXQGVLHPLWWHOVYHUVFKLHGHQHU=XJDQJVP|JOLFKNHLWHQ]
%]HLFKQHQHU]lKOHQXQGGLVNXWLHUHQELVKLQ]XPKDQGOXQJVRULHQWLHUWHQ8QWHUULFKWHUVFKOLH
HQ]XN|QQHQYJO0$<5(086

6FKXOLVFKH 3UlYHQWLRQ VH[XHOOHU *HZDOW ZLUG DOOHUGLQJV EHUZLHJHQG DOV 8QWHUULFKWVHLQKHLW
LQQHUKDOEHLQHV6FKXOIDFKHVJHVHKHQ)ROJHQGH)lFKHUELHWHQVLFKGDEHLPLWGHQHQWVSUHFKHQ
GHQ6FKZHUSXQNWHQDQ   
• /HEHQVNXQGH(WKLN5HOLJLRQ
• (QWVWHKXQJYRQ*HVFKOHFKWHUYHUKlOWQLVVHQ
• (QWVWHKXQJYRQVH[XHOOHU*HZDOW
• 'HXWVFK
• DOWHUVDQJHPHVVHQH/LWHUDWXUVLHKH$QKDQJ
• $QDO\VHYRQ0lUFKHQDXIV\PEROLVFKH$VSHNWHLQWUDIDPLOLDOHUVH[XHOOHUhEHUJULIIH
• 6R]LDONXQGH*HPHLQVFKDIWVNXQGH
• 6R]LDOLVDWLRQLQGHU)DPLOLH
 

 QDFK-2+160$548$5'70$8
 QDFK0$<

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

• *HZDOWLQGHU)DPLOLH
• 0XVLN
• %HVSUHFKHQYRQ/LHGWH[WHQ]%7LF7DF7RH

,Q 'HXWVFKODQG ZLUG VFKXOLVFKH 3UlYHQWLRQ YRUUDQJLJ DOV 7HLO GHU 6H[XDONXQGH EHJULIIHQ
+LQ]XNRPPHQG ]XP.HQQHQ OHUQHQ XQG%HQHQQHQYRQ.|USHUWHLOHQ XQG LKUHQ )XQNWLRQHQ
NDQQYRU DOOHQ'LQJHQ LQ K|KHUHQ.ODVVHQHLQH$XVHLQDQGHUVHW]XQJPLWJHVFKOHFKWVVSH]LIL
VFKHQ5ROOHQYHUKDOWHQ VWDWWILQGHQXQGYHUDQWZRUWOLFKHV6H[XDOYHUKDOWHQ WKHPDWLVLHUWZHUGHQ
YJO0$<'LH$QELQGXQJGHU7KHPDWLNDQGLHVHV8QWHUULFKWVIDFKOlVVWMHGRFKDXFK
5FNVFKOVVHDXIGDV]XJUXQGHOLHJHQGH9HUVWlQGQLVYRQVH[XHOOHU*HZDOW]X'DHVVLFKEHL
VH[XHOOHQhEHUJULIIHQQLFKWXPHLQH)RUPYRQ6H[XDOLWlWKDQGHOWVRQGHUQXPHLQHVH[XDOL
VLHUWH)RUPYRQ0DFKWXQG*HZDOWVLHKH.DSLVWHLQH7KHPDWLVLHUXQJLP%HUHLFKGHU
6R]LDONXQGHP(HKHUVLQQYROO0LWGLHVHU$QELQGXQJNDQQ]XPHLQHQGLH5ROOHGHU*HZDOW
XQG0DFKWDXVEXQJLQGLHVHP=XVDPPHQKDQJYHUGHXWOLFKWZHUGHQ]XPDQGHUHQZLUGHLQH
QHJDWLYH9HUNQSIXQJYRQ6H[XDOLWlWPLW*HZDOWYHUKLQGHUW

7URW]DOOHU9RU]JHGLHGLH6FKXOHIUGLHSUlYHQWLYH$UEHLWELHWHWHUZHLVWVLFKGLH8PVHW
]XQJLQGLH3UD[LVDOVSUREOHPDWLVFK$XIJUXQGGHU]XQHKPHQGHQ9HUVFKOHFKWHUXQJGHU5DK
PHQEHGLQJXQJHQZLHEHLVSLHOVZHLVHGHUDQZDFKVHQGHQ.ODVVHQVWlUNH/HKUSODQIOOH/HKUH
U,QQHQPDQJHO N|QQHQGLH/HKUHU,QQHQGHQ(UZDUWXQJHQNDXPJHUHFKWZHUGHQ(V IHKOW DQ
$XV)RUWXQG:HLWHUELOGXQJVPDQDKPHQVRGDVVGLH$XVHLQDQGHUVHW]XQJPLWGHU7KHPD
WLNGHPSHUV|QOLFKHQ(QJDJHPHQWEHUODVVHQEOHLEW$XHUGHPPDQJHOWHVDQ/HKUSODQYRUJD
EHQXQGDGlTXDWHQ.RQ]HSWHQ$XFKGLHPDQJHOQGH.RRSHUDWLRQLQQHUKDOEGHU6FKXOHQXQG
PLW DQGHUHQ %HUXIVJUXSSHQ HUVFKZHUW GLH 6LWXDWLRQ 'LH )ROJHQ VLQG 8QVLFKHUKHLWHQ XQG
$QJVW YRU8QWHUE]ZhEHUUHDNWLRQHQ VHLWHQV GHU/HKUHU,QQHQXQG OHW]WHQGOLFKPDQJHOQGH
+LOIHIUEHWURIIHQH.LQGHU

6RVWHOOWVLFKGDQQDXFKGLH)UDJHZHOFKHSUlYHQWLYHQ$XIJDEHQGLH6FKXOHEHUKDXSWEHU
QHKPHQNDQQ7URW]DOOHU%HPKXQJHQN|QQHQ3UlYHQWLRQVSURJUDPPHGLHVH[XHOOH$XVEHX
WXQJYRQ.LQGHUQQLHJDQ]YHUKLQGHUQ'LH*UQGHKLHUIUOLHJHQVRZRKOLQGHU0LVVEUDXFKV
G\QDPLNGKLQGHQ6WUDWHJLHQGHU7lWHUGLHNRPSOH[XQGVFKZHU]XGXUFKVFKDXHQVLQGDOV
DXFKLQGHU$EKlQJLJNHLWYRQJHVHOOVFKDIWOLFKHQ%HGLQJXQJHQVR'HQQRFKNDQQGDV8Q
WHUODVVHQMHJOLFKHUVFKXOLVFKHU3UlYHQWLRQNHLQH/|VXQJVHLQ(VODVVHQVLFKÄLQYLHOIDFKHU
+LQVLFKW+RIIQXQJHQPLWGHUSUlYHQWLYHQ$UEHLWYHUNQSIHQZHQQHVJHOLQJWVLH±EHUHLQ

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

6WDGLXPDOV0RGHWKHPDKLQDXV ± NRQWLQXLHUOLFKXQG ODQJIULVWLJ ]X YHUIROJHQXQG VRUJIlOWLJ
GHUHQ0|JOLFKNHLWHQXQG*UHQ]HQLP$XJH]XEHKDOWHQ³0$548$5'70$8


 $XIEDXXQG=LHOHDXVJHZlKOWHU3URJUDPPH
$OVPLW%HJLQQGHUHU-DKUHLQGHQ86$LPPHUPHKUEHNDQQWZXUGHGDVVYLHOH0lGFKHQ
XQG -XQJHQ VH[XHOOH*HZDOWHUIDKUXQJHQPDFKHQ HQWVWDQGGHU:XQVFKGLHVHhEHUJULIIH ]X
YHUKLQGHUQ (V ZXUGHQ 3UlYHQWLRQVSURJUDPPH IU GHQ 9RU XQG *UXQGVFKXOEHUHLFK
HQWZLF""NHOW GDGDYRQDXVJHJDQJHQZXUGHGDVV.LQGHUGLHXPGLH*HIDKUZLVVHQEHVVHU
JHVFKW]W VLQG $XI %DVLV GLHVHU hEHUOHJXQJHQ HQWVWDQGHQ LP /DXIH GHU OHW]WHQ -DKUH
LQWHUQDWLRQDO YLHOH YHUVFKLHGHQHQ3UlYHQWLRQVSURMHNWH NRQ]HSWH XQG±PDWHULDOLHQ (LQ7HLO
GLHVHU .RQ]HSWH EDVLHUW DXFK KHXWH QRFK DXI GHP 86DPHULNDQLVFKHQ &KLOG $VVDXOW
3UHYHQWLRQ 3URMHFW NXU] &$33 GDV DOV HLQHV GHU HUVWHQ XPIDVVHQGHQ 3URJUDPPH ]XU
3UlYHQWLRQ VH[XHOOHU *HZDOW JHJHQ .LQGHU HQWZLFNHOW ZXUGH XQG DE]LHOW DXI GLH
(QWWDEXLVLHUXQJ GHV 7KHPDV GXUFK $XINOlUXQJ XQG ,QIRUPDWLRQHQ DXI GLH 6WlUNXQJ GHU
.LQGHU]XU5HGXNWLRQGHU,VRODWLRQXQGDXIGLH(UPXWLJXQJGHU.LQGHU]XP=XUFNZHLVHQGHU
hEHUJULIIH'LH.RQ]HSWHDUEHLWHQ]XPHLVWPLW7KHDWHUVWFNHQ]%&$33Ã9RRU6WUDIHHQ
=RHQµ =XU 6WUDIH HLQ .X XQG EHWHLOLJHQ GLH0lGFKHQ XQG -XQJHQ GXUFK 5ROOHQVSLHOH
hEXQJHQXQG*HVSUlFKHDNWLYDQGHQYHUVFKLHGHQHQ7KHPHQVFKZHUSXQNWHQ

8PHLQHJDQ]DQGHUH)RUPGHUSUlYHQWLYHQ$UEHLWKDQGHOWHVVLFKEHL)RUWELOGXQJVPDQDK
PHQIU/HKUHU,QQHQ]%Ä6FKXOLVFKH3UlYHQWLRQYRQVH[XHOOHU*HZDOWJHJHQ0lGFKHQXQG
-XQJHQ³Ä3HW]H³RGHUÄ6FKXOLQWHUQH/HKUHU,QQHQIRUWELOGXQJGHV/DQGHV1RUGUKHLQ:HVWID
OHQ³6FKL/)'HUHQ=LHOHOLHJHQLQGHU6HQVLELOLVLHUXQJGHU/HKUNUlIWHXQGLQLKUHU%HIlKL
JXQJIlFKHUEHUJUHLIHQGZLUNHQ]XN|QQHQE]ZLQGHU$XVELOGXQJ]X0RGHUDWRU,QQHQIU
VFKXOLQWHUQH)RUWELOGXQJHQ

1HEHQ GLHVHQ.RQ]HSWHQ XQG3URMHNWHQ ]XU VFKXOLVFKHQ3UlYHQWLRQ VLQG DXFK YHUVFKLHGHQH
$UEHLWVPDWHULDOLHQ ]XU7KHPDWLN Ä3UlYHQWLRQ VH[XHOOHU*HZDOW³ DXI GHPGHXWVFKVSUDFKLJHQ
0DUNW ]X ILQGHQ6LHEH]LHKHQ VLFKKDXSWVlFKOLFKDXIGHQ9RUXQG*UXQGVFKXOEHUHLFKXQG
EHLQKDOWHQ LQ GHU 5HJHO ,QIRUPDWLRQHQ XQG )DNWHQ ]XU 7KHPDWLN Ã6H[XHOOH *HZDOWµ HLQHQ
3UD[LVWHLOPLW$QUHJXQJHQ]XYHUVFKLHGHQHQ7KHPHQVFKZHUSXQNWHQVRZLH/LWHUDWXUHPSIHK
OXQJHQ'LH0DWHULDOLHQ VROOHQ Ä]X6HOEVWEHZXWVHLQ$XWRQRPLHXQG$EJUHQ]XQJ >HUPXWL
JHQ@6LHELHWHQGHQ(UZDFKVHQHQ,GHHQZLHVLHGHQ0lGFKHQXQG-XQJHQ5DXPJHEHQN|Q

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

QHQ XPDOOGLHV DXV]XSURELHUHQ XQG0|JOLFKNHLWHQZLH VLH GLH6WlUNHQGHU0lGFKHQXQG
-XQJHQDQHUNHQQHQXQGI|UGHUQN|QQHQ³%5$81

=HQWUDOH7KHPHQEHUHLFKHIDVWDOOHU0DWHULDOLHQVLQGGDEHL
• .|USHUHUIDKUXQJXQGZDKUQHKPXQJ
• $QJHQHKPHXQGXQDQJHQHKPH*HIKOH
• 8PJDQJPLW*HKHLPQLVVHQ
• %HUKUXQJHQ
• 1HLQVDJHQ
• +LOIHKROHQ

'LH7KHPHQEHUHLFKHZHUGHQPLWWHOVYHUVFKLHGHQVWHU+HUDQJHKHQVZHLVHQZLHEHLVSLHOVZHLVH
NUHDWLYHQ0HWKRGHQ $XVVFKQHLGHQ0DOHQ0RGHOOLHUHQ WH[WOLFKHU (UDUEHLWXQJ %LOGHUE
FKHU*HGLFKWH$E]lKOYHUVHRGHU6SLHOHGHQ.LQGHUQDOOWDJVQDKVSLHOHULVFKXQGHUPXWLJHQG
QlKHUJHEUDFKW


 (UJHEQLVVHGHUELVKHULJHQ3UlYHQWLRQVIRUVFKXQJ
7URW]YLHOHU9HUEHVVHUXQJHQJHKWGLH'LVNXVVLRQXPGLH(IIHNWLYLWlWYRQSUlYHQWLYHQ%HP
KXQJHQXQJHPLQGHUWZHLWHU%HDQVWDQGHWZHUGHQDXIGHUHLQHQ6HLWHNRQNUHWH3UREOHPSXQNWH
ZLHGLHIHKOHQGHNXOWXUHOOH6HQVLELOLWlWGHU3URJUDPPHXQG0DWHULDOLHQGKGLHDXVVFKOLHOL
FKH 2ULHQWLHUXQJ GHV 0DWHULDOV DQ GHU 0HKUKHLW GHU %HY|ONHUXQJ XQG GDV ,JQRULHUHQ YRQ
5DQGJUXSSHQ]%.LQGHUPLWHLQHU+|UVFKlGLJXQJRGHUDQGHUHQ%HKLQGHUXQJYJO0$5
48$5'70$8 %H]ZHLIHOWZLUGDXFKGLH$QJHPHVVHQKHLW GHV ,QKDOWV DP(QWZLFN
OXQJVVWDQGGHU.LQGHU'LHPHLVWHQ0DWHULDOLHQVWHOOHQ ]XKRKH$QIRUGHUXQJHQDQGLHNR
JQLWLYHRGHUDXFKHPRWLRQDOH(QWZLFNOXQJGHU.LQGHUGLHEHLVSLHOVZHLVHPLW%HJULIIHQZLH
Ä,QWXLWLRQ³ XPJHKHQ RGHU GLH ,QWHQWLRQ YRQ %HUKUXQJHQ XQWHUVFKHLGHQ PVVHQ YJO
6&+8+5.($XFKGLH$XVODVVXQJZLFKWLJHU7KHPHQEHUHLFKHVH[XHOOHhEHUJULIIHLQ
GHU)DPLOLHN|USHUORVH)RUPHQYRQhEHUJULIIHQHWFZLUGEHDQVWDQGHWYJO.,3(5

$XIGHU DQGHUHQ6HLWH VWHOOW VLFKGLHJHQHUHOOH)UDJHREGLHSUlYHQWLYH$UEHLWPLW.LQGHUQ
EHUKDXSWVLQQYROOLVWVR6RLVWHVEHUDXVIUDJOLFKREGLHYHUPLWWHOWHQ5HJHOQXQG+DQG
OXQJVVWUDWHJLHQEHLGHQVHKUXQWHUVFKLHGOLFKHQ)RUPHQGHUhEHUJULIIHZLUNVDPVHLQN|QQHQ
XQG RE GDV HUOHUQWH:LVVHQ DXFK LQ +DQGOXQJHQ XPJHVHW]W ZHUGHQ NDQQ 'D RKQH DXVUHL

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

FKHQGHhEHUSUIXQJGLHVHUXQGDQGHUHU)UDJHQGDV5LVLNREHVWHKWGDVVGLHGHU]HLWLJHQ3Ul
YHQWLRQVEHPKXQJHQ HYWO LQDGlTXDW VLQG VLFK GDPLW SURIHVVLRQHOOH +HOIHU,QQHQ XQG
VFKOLHOLFKDXFKGLH.LQGHULQIDOVFKHU6LFKHUKHLWZLHJHQEHGDUIHVGULQJHQGHLQHU(YDOXD
WLRQGHUH[LVWLHUHQGHQ0DWHULDOLHQYJO=DUWELWWHUH9

(LQHhEHUSUIXQJGHU(IIHNWLYLWlWLVWDXI]ZHL(EHQHQP|JOLFKGKLQ+LQEOLFNDXIHUZRUEH
QHV:LVVHQ :LVVHQVHUZHUEXQG LQ+LQEOLFNDXISUDNWLVFKH.RQVHTXHQ]HQ]XP6FKXW]GHV
.LQGHV'D9HUKDOWHQVYHUlQGHUXQJHQ MHGRFKHLQHQ OlQJHUHQ=HLWUDXPEHQ|WLJHQ VWHOOHQGLH
SUDNWLVFKHQ+DQGOXQJVNRQVHTXHQ]HQ]ZDUGDV VWlUNHUH.ULWHULXPGDU VLQG MHGRFK VFKZHUHU
]XHUIDVVHQYJO%(55,&.*,/%(57(LQHhEHUSUIXQJZlUHQXUGDQQP|JOLFKZHQQ
GLH.LQGHUYRUXQGQDFKGHU'XUFKIKUXQJGHV3URJUDPPVHLQHUEHGURKOLFKHQ6LWXDWLRQDXV
JHVHW]WZUGHQ'DGLHVMHGRFKHWKLVFKQLFKWYHUWUHWEDULVWXQGVLPXOLHUWH6LWXDWLRQHQKLQJH
JHQY|OOLJXQ]XUHLFKHQGXQGGHU'\QDPLNQLFKWDQJHPHVVHQVLQG ULFKWHQVLFK(YDOXDWLRQV
VWXGLHQDQGHQ:LVVHQVHUZHUEGHU.LQGHU$XIJUXQGGHU]7VHKUXQWHUVFKLHGOLFKHQ,QWHQWLRQ
XQG=LHOVHW]XQJGHU YHUVFKLHGHQHQ3URJUDPPH LVW DOOHUGLQJV QXU HLQ YRUVLFKWLJHU9HUJOHLFK
GHU(UJHEQLVVHP|JOLFK

'LH 0HKUKHLW GHU 6WXGLHQ YHU]HLFKQHW HLQHQ :LVVHQV]XZDFKV GHU /HUQJUXSSH ] %
),1.(/+25675$3.2(&./2+$86ZREHLGLHVHU:LVVHQV]XZDFKVEHL.LQ
GHUQGHUHUVWHQ*UXQGVFKXOMDKUHJHULQJHUDXVIlOOW YJO),1.(/+25$QGHUH6WXGLHQ
ZLHGHUXPYHUZHLVHQGDUDXIGDVVGLHYHUPLWWHOWHQ,QKDOWHVFKRQQDFK]ZHL0RQDWHQODQJVDP
LQ9HUJHVVHQKHLW JHUDWHQ XQG.LQGHUZLHGHU DXI LKUH DOWHQ+DQGOXQJVPXVWHU ]XUFNJUHLIHQ
XQG EHWRQHQ GDPLW GLH1RWZHQGLJNHLW UHJHOPlLJHU:LHGHUKROXQJHQ ] %  LQ )RUP HLQHV
6SLUDOFXUULFXOXPV YJO &217(  ),1.(/+25675$3.2  (LQH DXVQHKPHQG
KRKH (IIHNWLYLWlW ]HLJHQ GLH 3URJUDPPH IU 5DQGJUXSSHQ XQG VWDWXVEHQDFKWHLOLJWH .LQGHU
YJO),1.(/+25'=,8%$/($7+(50$1$XFKDQGHUH6WXGLHQEHWRQHQGLHEHVRQ
GHUH%HGHXWXQJGHU3URJUDPPHEHLVSLHOVZHLVHIU.LQGHUPLWHLQHU%HKLQGHUXQJ]%YDQ
GHU0(,-'(1+2()1$*(/6.LQGHUPLW/HUQVFKZLHULJNHLWHQOHUQHQGDEHLGDV.RQ
]HSWQLFKWPKVDPHUDOVDQGHUH.LQGHUXQGHLJQHQVLFK9HUKDOWHQVVWUDWHJLHQ (UNHQQHQEH
VWLPPWHU6LWXDWLRQHQ:HJODXIHQ+LOIHKROHQGHXWOLFKKlXILJHUDQ3URJUDPPHLQGHQHQGLH
.LQGHUDNWLYPLWHLQEH]RJHQZHUGHQ]%LQ)RUPYRQ5ROOHQVSLHOHQXQG3URJUDPPHGLH
GLH.LQGHUGD]XYHUDQODVVHQPLWGHQ(OWHUQEHUGHQ,QKDOW]XVSUHFKHQZHUGHQDOVVHKUHU
IROJUHLFKEHXUWHLOW YJO),1.(/+25675$3.2*HQHUHOOZHUGHQGLHGXUFKJHIKUWHQ
3URJUDPPHVRZRKOYRQGHQ.LQGHUQDOVDXFKYRQGHUHQ(OWHUQVHKUSRVLWLYEHZHUWHWZREHL

.DS3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQ.LQGHU

0lGFKHQ GLH YHUPLWWHOWHQ ,QKDOWH DOV KLOIUHLFKHU HPSILQGHQ DOV -XQJHQ YJO
),1.(/+25'=,8%$/($7+(50$1

(QWJHJHQGHU]7ZHLWYHUEUHLWHWHQ%HIUFKWXQJGDV5HGHQEHUVH[XHOOHhEHUJULIIHIO|H
.LQGHUQ$QJVW HLQZLUG QXU LQ VHOWHQHQ )lOOHQ HLQ HUK|KWHV$QJVWQLYHDX YHU]HLFKQHW YJO
),1.(/+25'=,8%$/($7+(50$1

8QDEKlQJLJYRQGHUSUDNWLVFKHQ+DQGOXQJVNRQVHTXHQ]ZHLVHQ3UlYHQWLRQVSURJUDPPHQDFK
GDVV VLFKGLH(LQVWHOOXQJ GHU.LQGHU ]X LKUHP.|USHU XQG ]XU 6H[XDOLWlW GXUFKZHJ SRVLWLY
HQWZLFNHOWH YJO),1.(/+25'=,8%$/($7+(50$1'DEHLVFKHLQWHVY|OOLJ LUUH
OHYDQW YRQ ZHOFKHU 3HUVRQ E]Z 3HUVRQHQJUXSSH /HKUNUDIW YV H[WHUQH 7UDLQHU,QQHQ GDV
3URJUDPPGXUFKJHIKUWZLUGYJO),1.(/+25675$3.2

1HEHQGLHVHQSRVLWLYHQ$VSHNWHQHU]LHOHQHLQLJH%HPKXQJHQMHGRFKDXFKQHJDWLYH(UJHE
QLVVH
• -XQJHQXQGlOWHUH.LQGHUIKOHQVLFKJHQHUHOOYRQGHQ,QKDOWHQZHQLJHUDQJHVSURFKHQVR
GDVVKLHUHLQH0RGLIL]LHUXQJQRWZHQGLJZlUH
• 'LH9HUPLWWOXQJXQJHHLJQHWHU:LGHUVWDQGVIRUPHQ LVW IROJHQVFKZHU ]% =XUFNVFKOD
JHQ GD DXIJUXQG GHUHU .LQGHU GUHLPDO KlXILJHU YHUOHW]W ZHUGHQ YJO
),1.(/+25'=,8%$/($7+(50$1
• *HPlHLQHU6WXGLH72$/SURILWLHUHQJHUDGHEHWURIIHQH.LQGHUGLHGLHVH[XHOOHQ
hEHUJULIIHEHUHLWVDXIGHFNWHQVRJXWZLHJDUQLFKWYRQGHQ3URJUDPPHQXQGVLQGQRFK
ZHQLJHULQGHU/DJH+LOIH]XKROHQXQGVLFK]XZHKUHQ'HPZLGHUVSULFKW]ZHLIHOORVGLH
(UIDKUXQJDQGHUHU2UJDQLVDWLRQHQ]% 6752++$/0H9'LH0LWDUEHLWHU,QQHQGHV
PRELOHQ7HDPVNRQQWHQ LQGHQ6FKXOHQGLH%HREDFKWXQJPDFKHQGDVVDXFKEHWURIIHQH
.LQGHUGXUFKDXVYRQGHQ,QKDOWHQHLQHQ1XW]HQKDEHQ$XFKZHQQVLHVLFKVFKHLQEDUDQ
GHQhEXQJHQ$XIJDEHQXQG*HVSUlFKHQQLFKWEHWHLOLJWHQVRPDFKWHQVLHGRFK]XPLQGHVW
GLH(UIDKUXQJGDVVDXFKDQGHUH.LQGHUbKQOLFKHVHUOHEWKDEHQXQGVLHPLW LKUHU(UIDK
UXQJQLFKWDOOHLQVLQGYJO6752++$/0H9

$OVZRKOZLFKWLJVWHV(UJHEQLVGHUSUlYHQWLYHQ$UEHLWIKUHQ),1.(/+25HWDODQ
GDVV.LQGHUEHULKUHHUOLWWHQHVH[XHOOH*HZDOWUHGHQN|QQHQXQGLQGHU.XUVOHLWHU,QHLQH3HU
VRQKDEHQDQGLHVLHVLFKZHQGHQN|QQHQ


.DS3UlYHQWLYHV$UEHLWHQPLWJHK|UORVHQ.LQGHUQ

3UlYHQWLYHV$UEHLWHQPLWJHK|UORVHQ0lGFKHQXQG-XQJHQ
3UlYHQWLYH0DQDKPHQJHJHQVH[XHOOH*HZDOWGLHVLFKVSH]LHOODXIJHK|UORVH.LQGHUEH]LH
KHQVWHKHQLQ'HXWVFKODQGDEHUDXFKLQWHUQDWLRQDOJHVHKHQQRFKZHLWDP$QIDQJ6RVWHOOW
HLQH 6WXGLH LQ *UREULWDQQLHQ IHVW GDVV JHUDGH HLQPDO  DOOHU ODQGHVZHLWHQ *HK|UORVHQ
VFKXOHQ 3UlYHQWLRQVSURJUDPPH GXUFKIKUWHQ XQG DXFK QXU  GHU EHIUDJWHQ 6FKXOHQ HLQH
VROFKH$UEHLWIUGLH=XNXQIWLQ%HWUDFKW]LHKHQYJO.(11('<D6WDWLVWLVFKH8QWHU
VXFKXQJHQKLQVLFKWOLFKGHUSUlYHQWLYHQ$UEHLWPLWJHK|UORVHQ.LQGHUQLQ'HXWVFKODQGOLHJHQ
ELVODQJQLFKWYRU$QKDQGGHULP5DKPHQGLHVHUYRUOLHJHQGHQ$UEHLWGXUFKJHIKUWHQ(UNXQ
GXQJVVWXGLHDQGHQ*HK|UORVHQVFKXOHQ1RUGUKHLQ:HVWIDOHQVVLHKH.DSOlVVWVLFKMHGRFK
DQQHKPHQGDVVHLQHV\VWHPDWLVFKDXIJHEDXWHSUlYHQWLYH(U]LHKXQJLQGLHVHU5LFKWXQJWURW]
GHVYRQVHLWHQGHU/HKUNUlIWHHPSIXQGHQHQJURHQ+DQGOXQJVEHGDUIVELVODQJQLFKWVWDWWJH
IXQGHQKDWVLHKHNDS

:lKUHQGELVKHXWHQXUZHQLJHVSH]LHOOH3URJUDPPHH[LVWLHUHQGLHIUGLH$UEHLWPLWJHK|UOR
VHQ.LQGHUJHHLJQHWVLQGLVWGLHhEHUWUDJXQJGHUEHUHLWVEHVWHKHQGHQ3URJUDPPHVFKZLHULJ
GD GLH PHLVWHQ $UEHLWVPRGHOOH ]X GHQ %HUHLFKHQ 3UlYHQWLRQ $XIGHFNXQJ XQG 7KHUDSLH
KDXSWVlFKOLFKDXIYHUEDOHQ)lKLJNHLWHQEDVLHUHQ YJO.(11('< E$XFKGLHÄHLQID
FKH³hEHUVHW]XQJGHU,QKDOWHLQGLH*HElUGHQVSUDFKHHUVFKHLQWQLFKWVLQQYROOGDGDPLWZHGHU
GHQNXOWXUHOOHQ8QWHUVFKLHGHQQRFKGHU+HWHURJHQLWlWGHU*UXSSHGHUJHK|UORVHQ.LQGHU LQ
)RUPYRQ6SUDFKV\VWHPHQ(QWZLFNOXQJVVWDQGHWF5HFKQXQJJHWUDJHQZLUG$QGHQ*HK|U
ORVHQVFKXOHQ VLQG XD DXIJUXQG GHU IHKOHQGHQ$QHUNHQQXQJ XQG GHU GDUDXV UHVXOWLHUHQGHQ
IHKOHQGHQ V\VWHPDWLVFKHQ9HUPLWWOXQJ GHU*HElUGHQVSUDFKH KLHU]XODQGH HLQH9LHO]DKO YHU
VFKLHGHQHU.RPPXQNDWLRQVV\VWHPHYRUKDQGHQXQGHLQHHEHQVRJURH9DULDWLRQDQNRPPX
QLNDWLYHQ)lKLJNHLWHQ$XVGLHVHQ*UQGHQEHGDUIHVVSH]LHOOHU.RQ]HSWHXQG0DWHULDOLHQIU
JHK|UORVH.LQGHUGLHGLHEHVRQGHUHQ%HGUIQLVVHXQGGHU]HLWLJHQ*HJHEHQKHLWHQPLWEHUFN
VLFKWLJHQ


 3URJUDPPH3URMHNWHXQG0DWHULDOLHQIUJHK|UORVHE]ZEHKLQGHUWH.LQGHU
'D GLH SUlYHQWLYH $UEHLW PLW .LQGHUQ PLW HLQHU %HKLQGHUXQJ QRFK LQ GHQ .LQGHUVFKXKHQ
VWHFNWZXUGHQELV]XPGHU]HLWLJHQ=HLWSXQNWQXUZHQLJH0DWHULDOLHQHQWZLFNHOWXQG3URMHNWH
GXUFKJHIKUWGLH VLFKNRQNUHWDXI.LQGHUPLW%HKLQGHUXQJHQEH]LHKHQ'DEHLZHUGHQYRQ
HLQLJHQZHQLJHQ$XVQDKPHQDEJHVHKHQKDXSWVlFKOLFK.LQGHUXQG(UZDFKVHQHPLWJHLVWLJHU

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%HKLQGHUXQJDQJHVSURFKHQ'LHVJLOWDXFKIUGDVELVODQJHLQ]LJHLQ'HXWVFKODQGGRNXPHQ
WLHUWH3URMHNWÄ3UlYHQWLRQ6H[XHOOHQ0LEUDXFKVDQ)UDXHQXQG0lGFKHQPLWJHLVWLJHU%H
KLQGHUXQJ³1(/'1(5 1(/'1(55(,7=(5  $XIJUXQG GHV HUKHEOLFKHQ (QW
ZLFNOXQJVUFNVWDQGHV GHV GHXWVFKVSUDFKLJHQ 5DXPV EH]JOLFK ÄJHK|UORVHU ,QKDOWH³ JHJHQ
EHUYHUJOHLFKVZHLVHGHQ86$LVWQRFKNHLQH3UlYHQWLRQVDUEHLWPLWJHK|UORVHQ0lGFKHQXQG
-XQJHQEHNDQQW

%HLHLQHP*URWHLOGHUEHKLQGHUWHQVSH]LILVFKHQ3URJUDPPHLQGHQ86$.DQDGDXQG*UR
EULWDQQLHQKDQGHOWHVVLFKXP$GDSWLRQHQVFKRQEHVWHKHQGHU0DWHULDOLHQZLHGHPÄ.LGVFDSH
*RRG6HQVH'HIHQVH3URJUDPPH³GDVVIU.LQGHUPLWHLQHU/HUQRGHUJHLVWLJHQ%HKLQGH
UXQJYHUlQGHUWZXUGH,P5DKPHQGHU$GDSWLRQIUGLH6RQGHUVFKXOHZXUGHQYHUPHKUW5RO
OHQVSLHOH ]XVlW]OLFKH *HVFKLFKWHQ XQG 1DFKEHUHLWXQJVVWXQGHQ HLQJHEUDFKW XP GDV 'DUJH
VWHOOWHSUDNWLVFK]XYHUGHXWOLFKHQ YJO*$:/,16.,'HVJOHLFKHQZHQGHWVLFKGDV LQ
.DQDGD HQWVWDQGHQH %XFK Ä7KH 5LJKW WR &RQWURO :KDW +DSSHQV WR <RXU %RG\³ 7KH
*$OODQ5RHKHU ,QVWLWXWHHUZDFKVHQH0HQVFKHQPLW HLQHUJHLVWLJHQ%HKLQGHUXQJ(V
LQIRUPLHUW DXVIKUOLFK XQG LQ HLQIDFKHU 6SUDFKHEHU VH[XHOOH*HZDOW DOOJHPHLQ XQG JHJHQ
0HQVFKHQPLWHLQHU%HKLQGHUXQJ

1HEHQGHQ3URJUDPPHQIU0HQVFKHQPLWHLQHUJHLVWLJHQ%HKLQGHUXQJHQWVWDQGHQLP$XV
ODQG DXFK0DWHULDOLHQ GLH NRQNUHW K|UJHVFKlGLJWH.LQGHU XQG -XJHQGOLFKH DQVSUHFKHQ XQG
HEHQIDOOVDXVEHUHLWVYRUKDQGHQHQ3URJUDPPHQHQWZLFNHOWZXUGHQ6RZXUGHEHLVSLHOVZHLVH
GDVLQGHQ86$ZHLWYHUEUHLWHWH&$33]XPÄ$EXVH3UHYHQWLRQ3URJUDPIRU'HDI	+DUG
RI+HDULQJ&KLOGUHQ³02817<)(77(50$1PRGLIL]LHUWXQGVHLWIUJHK|U
ORVH.LQGHU LPPHUZLHGHU YHUlQGHUW =X GHQZHVHQWOLFKHQ )DNWRUHQ EHL GHU0RGLIL]LHUXQJ
]lKOHQGLH'XUFKIKUXQJGHV3URJUDPPVGXUFKJHK|UORVHVFKZHUK|ULJHXQGK|UHQGH0LWDU
EHLWHU,QQHQWHDPVVRZLHGLHVWlUNHUH(LQEH]LHKXQJGHUYLVXHOOHQ(EHQH=XGHPIDQGHQEHLGHU
(QWZLFNOXQJGHV.RQ]HSWHVGLH VLFKYRQK|UHQGHQ.LQGHUQXQWHUVFKHLGHQGHQ/HEHQVEHGLQ
JXQJHQXQG/HUQVWUDWHJLHQJHK|UORVHU.LQGHU%HUFNVLFKWLJXQJXQGZXUGHGHQNRPPXQLNDWL
YHQ(LQVFKUlQNXQJHQ5HFKQXQJJHWUDJHQ LQGHP]HQWUDOH%HJULIIHXQG.RQ]HSWH LQ9RUEH
UHLWXQJVVWXQGHQYRUDEHUDUEHLWHWZHUGHQYJO02817<)(77(50$1

(EHQIDOOV LQ GHQ86$ZXUGHGDV Ä7KH&KLOGUHQ¶V6HOI+HOS3URMHFW³  ]X HLQHP ]ZHL
VWQGLJHQ 3UlYHQWLRQVSURJUDPP IU JHK|UORVH .LQGHU PRGLIL]LHUW =LHO GHV 3URMHNWHV Ä$
7ZR±/HVVRQV3URJUDP IRU WKH 3UHYHQWLRQ RI 6H[XDO$EXVH³ %85.(  LVW HV GHQ

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.LQGHUQ ]X YHUPLWWHOQ GDV VLH 1HLQ VDJHQ GUIHQ hEHUJULIIH ZHLWHUHU]lKOHQ PVVHQ XQG
NHLQH 6FKXOG GDUDQ WUDJHQ 'LH .LQGHU OHUQHQ DQJHQHKPH XQG XQDQJHQHKPH%HUKUXQJHQ
XQG*HIKOH]XXQWHUVFKHLGHQVLHOHUQHQ.|USHUWHLOHXQGVH[XHOOH+DQGOXQJHQ]XEHQHQQHQ
XQGZHUGHQDXFKEHUGLH0|JOLFKNHLWYRQhEHUJULIIHQGXUFK%HNDQQWHXQG9HUZDQGWHDXI
JHNOlUW'DV3URMHNWZLUGDQ]ZHL7DJHQGXUFKJHIKUWXQGVHW]WVLFKDXV]ZHLMHZHLOVHLQVWQ
GLJHQ9HUDQVWDOWXQJHQ]XVDPPHQ'DV$XVJDQJVPDWHULDOZXUGHIUJHK|UORVH.LQGHUVRYHU
lQGHUWGDVVGLH,QKDOWHZHQLJHUDXIHLQHU*HVSUlFKVEDVLVYHUPLWWHOWZHUGHQVRQGHUQYLHOPHKU
YLVXHOOH 'DUVWHOOXQJVP|JOLFKNHLWHQ ZLH EHLVSLHOVZHLVH 5ROOHQVSLHOH ]XP (LQVDW] NRPPHQ
YJO%85.(  $OOHUGLQJV ]HLJHQ YHUVFKLHGHQH 6WXGLHQ GDVV GLH YHUPLWWHOWHQ ,QKDOWH
VFKQHOOZLHGHULQ9HUJHVVHQKHLWJHUDWHQYJO&217(),1.(/+25675$3.2
XQG YRU DOOHP HLQH ]ZHLVWQGLJH9HUDQVWDOWXQJP ( GHU.RPSOH[LWlW HLQHU7KHPDWLNZLH
VH[XHOOH*HZDOWLQNHLQVWHU:HLVHJHUHFKWZHUGHQNDQQ

'DVÄ'HDI.LG¶V6HOI'HIHQVH	6DIHW\3URMHFW³HLQYRQGHU/RV$QJHOHV&RPPLVVLRQ
RQ$VVDXOWV$JDLQVW:RPHQ /$&$$:HQWZLFNHOWHV3URJUDPPIU JHK|UORVH.LQGHU ED
VLHUWZLHIDVWDOOH86DPHULNDQLVFKHQ.RQ]HSWHDXIGHU3KLORVRSKLHGHV(PSRZHUPHQW=LHO
JUXSSH GHV .RQ]HSWHV VLQG 6FKOHU,QQHQ YHUVFKLHGHQHU$OWHUVVWXIHQ   XQG .ODVVH
'DV 3URJUDPPZLUG YRQ VSH]LHOO DXVJHELOGHWHQ JHK|UORVHQ0LWDUEHLWHU,QQHQ GXUFKJHIKUW
XQGELHWHWGDPLWGHQ9RUWHLOGDVVVLFKGHUNRPPXQLNDWLYH=XJDQJ]XGHQ.LQGHUQZHVHQWOLFK
HUOHLFKWHUWXQGJOHLFK]HLWLJHLQHIXQGLHUWH%DVLVEH]JOLFKGHU,QIRUPDWLRQHQ]XVH[XHOOHU*H
ZDOWGXUFKHLQVWQGLJHV,QWHQVLYWUDLQLQJXQGGDUDXIIROJHQGH$UEHLWVVWXQGHQPLW6XSHUYL
VLRQJHJHEHQLVWYJO5(<1$R-

:lKUHQG VLFK GLHPHLVWHQ 3URJUDPPH DXI 6FKOHU,QQHQ GHU 9RU *UXQG XQG0LWWHOVWXIH
EH]LHKHQKDQGHOWHVVLFKEHLGHPYRQ%RQQLH2µ'$<HUVWHOOWHQ3URJUDPPÄ3UHYHQWLQJ
6H[XDO $EXVH RI 3HUVRQV ZLWK 'LVDELOLWLHV³ XP HLQ DXVIKUOLFKHV 8QWHUULFKWVNRQ]HSW IU
K|UJHVFKlGLJWH6FKOHU,QQHQXQG6FKOHUGHUREHUHQ.ODVVHQ,QMHZHLOVHLQHURGHUPHKUHUHQ
8QWHUULFKWVVWXQGHQZHUGHQYHUVFKLHGHQH7KHPHQJHELHWHGHU7KHPDWLNÄ6H[XHOOH*HZDOWJH
JHQ.LQGHU XQG -XJHQGOLFKH³ DQJHVSURFKHQ XQGPLWWHOV YHUVFKLHGHQHU0HWKRGHQ HUDUEHLWHW
=LHO GHV8QWHUULFKWVNRQ]HSWHV LVW HV JUXQGOHJHQGH ,QIRUPDWLRQHQ EHU9HUWUDXHQVSHUVRQHQ
$XIGHFNXQJ %HUDWXQJVVWHOOHQ GLH PHGL]LQLVFKH 8QWHUVXFKXQJ XQG MXULVWLVFKH %HODQJH ]X
JHEHQXQGIHUQHU3UlYHQWLRQV6HOEVWYHUWHLGLJXQJVWHFKQLNHQXQG6HOEVWEHKDXSWXQJVP|JOLFK
NHLWHQPLWWHOV*HElUGHQ.|USHUXQG6WLPPH]XYHUPLWWHOQYJO2¶'$<2EZRKOGDV
.RQ]HSW LQHUVWHU/LQLH IUK|UJHVFKlGLJWH -XJHQGOLFKHHUVWHOOWZXUGHHQWKlOW HV ]XPHLQHQ

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0RGLIL]LHUXQJVKLQZHLVHIUGLHXQWHUHQ6FKXONODVVHQ]XPDQGHUHQDXFK=XVFKQLWWVP|JOLFK
NHLWHQIUDQGHUH%HKLQGHUXQJVJUXSSHQZLHVHKEHKLQGHUWHRGHUJHLVWLJEHKLQGHUH.LQGHUXQG
-XJHQGOLFKHYJO2¶'$<

'DVHLQ]LJHIU'HXWVFKODQGGRNXPHQWLHUWH3URMHNWÄ3UlYHQWLRQ6H[XHOOHQ0LEUDXFKVDQ
)UDXHQXQG0lGFKHQPLWJHLVWLJHU%HKLQGHUXQJ³1(/'1(51(/'1(55(,7=(5
ZXUGHDELQGHU7HLODQVWDOW%HWKHOGHUYRQ%RGHOVFKZLQJKVFKHQ$QVWDOWHQHLQHU
(LQULFKWXQJIU0HQVFKHQPLWHLQHUJHLVWLJHQ%HKLQGHUXQJGXUFKJHIKUWXQGOLHIEHU]ZHL
-DKUH=XGHQ,QKDOWHQGHV3URMHNWHVJHK|UWHQ,QIRUPDWLRQVXQG)RUWELOGXQJVYHUDQVWDOWXQJHQ
IUGLH0LWDUEHLWHU,QQHQ*UXQGODJHQLQIRUPDWLRQHQEHUVH[XHOOH*HZDOWXQG6HOEVWEHKDXS
WXQJVXQG6HOEVWYHUWHLGLJXQJVNXUVHIUGLH0lGFKHQXQG)UDXHQPLW%HKLQGHUXQJ=LHOGHV
3URMHNWHVZDUHVHLQH.RQWDNWXQG,QIRUPDWLRQVVWHOOHIU0lGFKHQXQG)UDXHQPLW%HKLQGH
UXQJDXI]XEDXHQ,QWHUYHQWLRQVDUEHLW]XOHLVWHQXQGGLH9HUQHW]XQJPLWH[LVWLHUHQGHQVR]LDOHQ
'LHQVWHQ]XHUUHLFKHQYJO1(/'1(51(/'1(55(,7=(5


(UIDKUXQJHQXQG(YDOXDWLRQ
'HUELVKHUJHULQJH(LQVDW]YRQ3UlYHQWLRQVPDWHULDOLHQDQ*HK|UORVHQVFKXOHQRGHUDQDQGHUHQ
6RQGHUVFKXOHQOlVVWHLQHV\VWHPDWLVFKHhEHUSUIXQJGHU(IIHNWLYLWlWGHU.RQ]HSWHXQG0DWH
ULDOLHQQLFKW]XGDVLFKELVODQJQXUHLQH6WXGLHPLWGHU(YDOXDWLRQYHUVFKLHGHQHU3UlYHQWLRQV
SURJUDPPH IU GHQ (LQVDW] EHL .LQGHUQ PLW %HKLQGHUXQJ EHVFKlIWLJWH YJO 7KH * $OODQ
5RHKHU ,QVWLWXWH =XGHQEHUUDVFKHQGHQ(UJHEQLVVHQ ]lKOW ]XPHLQHQGLH7DWVDFKH
GDVVGLHVSH]LHOOIU.LQGHUPLW%HKLQGHUXQJNRQ]LSLHUWHQ3URJUDPPHVFKOHFKWHUDEVFKQLWWHQ
DOVDQGHUH3URJUDPPH=XPDQGHUHQZDUHQDOOH.RQ]HSWHELVDXIHLQH$XVQDKPHIU.LQGHU
PLW VFKZHUHQ %HKLQGHUXQJHQ QLFKW JHHLJQHW (LQ 7HLO GHU XQWHUVXFKWHQ 3URJUDPPH ZDU
VFKOHFKW DXIJHEDXW LQ GHQ$XVVDJHQ YHUZLUUHQG XQG LQ 7HLOHQ VRJDU DQJVWHLQIO|VVHQG 'LH
+LQWHUJUQGH LQ %H]XJ DXI GDV %LOG EHKLQGHUWHU0HQVFKHQ XQG EH]JOLFK GHU )DNWHQ EHU
VH[XHOOH*HZDOWZXUGHQLQYLHOHQ3URJUDPPHQQLFKWUHDOLVWLVFKGDUJHVWHOOW6RODJEHLVSLHOV
ZHLVHLQHLQLJHQ3URJUDPPHQGHU6FKZHUSXQNWGHV7lWHUNRQ]HSWHVDXI)UHPGWlWHUGLHLQGHU
5HDOLWlWMHGRFKQXUHLQHQlXHUVWJHULQJHQ7HLODOOHU7lWHUDXVPDFKHQYJO5<(5621
+$5'$,(//2VLHKH.DS$QGHUH3URJUDPPHZLHGHUXPYHUVWlUNWHQ
LQLKUHQ'DUVWHOOXQJHQ5ROOHQVWHUHRW\SHRGHU6WHUHRW\SHKLQVLFKWOLFK0HQVFKHQPLW%HKLQGH
UXQJZDUHQLQLKUHP7RQEHYRUPXQGHQGXQGVSUDFKOLFKQLFKWJHQDX1XUEHLZHQLJHQ.RQ
]HSWHQZXUGHLQGHQ8QWHUVXFKXQJHQJXWHVXQGDXVUHLFKHQGHV+LQWHUJUXQGPDWHULDORGHUHLQH

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JXW DXVEDODQFLHUWH 'DUVWHOOXQJ QHJDWLYHU XQG SRVLWLYHU $VSHNWH PHQVFKOLFKHU %H]LHKXQJHQ
JHIXQGHQ
Ä)LQDOO\PDQ\PHPEHUVRIWKHHYDOXDWLRQWHDPIRXQGWKDWWKHJHQHULFSURJUDPV
DUHJHQHUDOO\PRUHHQJDJLQJWKRURXJKDFWLYHDQGDSSHDOLQJWKDQRWKHUVDOWKRXJK
WKHVHSURJUDPVOHDYHXQUHVROYHGPDQ\LVVXHVFRQFHUQLQJDFFHVVLELOLW\RIWKHSUR
JUDPFRQWHQWWRLQGLYLGXDOVZKRKDYHPHQWDOKDQGLFDSV³   

'HQQRFKN|QQHQDXIJUXQGGHUEHVRQGHUV LQGHQ86$JHPDFKWHQ(UIDKUXQJHQ$XVVDJHQ]X
]HQWUDOHQ3XQNWHQDXIJHVWHOOWZHUGHQ6RKDWVLFKLQPHKUHUHQ3URMHNWHQJH]HLJWGDVVVLFKEHL
GHU'XUFKIKUXQJGHUSUlYHQWLYHQ$UEHLWPLWGHQ.LQGHUQHLQUHLQJHK|UORVHVRGHUJHPLVFK
WHV7HDPEHZlKUW=ZDUZXUGHLQ(YDOXDWLRQVVWXGLHQIHVWJHVWHOOWGDVVGLHGXUFKIKUHQGH3HU
VRQ NHLQH $XVZLUNXQJHQ DXI GLH (IIHNWLYLWlW GHV 3URJUDPPHV KDW YJO
),1.(/+25675$3.2  DXIJUXQG GHU EHVRQGHUHQ NRPPXQLNDWLYHQ 6LWXDWLRQ NDQQ
GLHV MHGRFK IU JHK|UORVH.LQGHU QLFKW JHOWHQ+LQ]XNRPPHQG ]X GHU (UOHLFKWHUXQJ LQ GHU
.RPPXQLNDWLRQ EHUQHKPHQ JHK|UORVH 0LWDUEHLWHU,QQHQ 9RUELOGIXQNWLRQ XQG ELHWHQ GHQ
.LQGHUQ ,GHQWLILNDWLRQVP|JOLFKNHLWHQ XQG =XNXQIWVSHUVSHNWLYHQ GLH DQVRQVWHQ HKHU VHOWHQ
VLQGYJO02817<)(77(50$1

:LH DXFK EHL K|UHQGHQ.LQGHUQ HUOHLFKWHUW HLQH JURH0DWHULDOYLHOIDOW GLH (UDUEHLWXQJ GHU
YHUVFKLHGHQHQ7KHPHQ+LHUEHLOHLVWHQEHVRQGHUVYLVXHOOH0HGLHQZLH9LGHRNDVVHWWHQJXWH
$UEHLWXQGHU]LHOHQHLQHQRFKJU|HUH(IIHNWLYLWlWLQGHPVLHGLH/HEHQVEHGLQJXQJHQJHK|UOR
VHU .LQGHU ZLGHUVSLHJHOQ XQG ,GHQWLILNDWLRQVP|JOLFKNHLWHQ ELHWHQ )HUQHU HUOHLFKWHUQ VLH
GXUFK GLH9HUZHQGXQJ HQWVSUHFKHQGHU.RPPXQLNDWLRQVV\VWHPHZLH*HElUGHQVSUDFKH RGHU
/DXWVSUDFKEHJOHLWHQGH *HElUGHQ GHQ =XJDQJ ]XP 7KHPD /HLGHU VLQG VROFKH 9LGHRV LP
GHXWVFKVSUDFKLJHQ5DXPQRFKQLFKW]XEHNRPPHQ=XGHP]HLJWHVLFKGDVVGLHLQYLHOHQ3UR
JUDPPHQ]HQWUDOH%HJULIIHZLHÃ5HFKWHµÃ6LFKHUKHLWµÃ)UHPGHµHWFHLQHPJURHQ7HLOGHU
JHK|UORVHQ.LQGHU6FKZLHULJNHLWHQEHUHLWHQXQGDXIJUXQGGHVVHQHLQHUYRUKHULJHQJH]LHOWHQ
(UDUEHLWXQJEHGUIHQYJO02817<)(77(50$1

(LQZHLWHUHUSUREOHPDWLVFKHU$VSHNWOLHJWLQGHU=XVDPPHQDUEHLWPLWGHQ(OWHUQ2EZRKOLP
5DKPHQGHUPHLVWHQ3URJUDPPHDXFK(OWHUQDEHQGHVWDWWIDQGHQJHK|UWGLH(OWHUQDUEHLWWURW]
GHU LPPHQVHQ %HGHXWXQJ GLH VLH LP5DKPHQ GHU 3UlYHQWLRQ HLQQHKPHQ NDQQ ]X GHQ ELV
KHXWHVWDUNYHUQDFKOlVVLJWHQ$VSHNWHQ,QGHQPHLVWHQ)lOOHQZHUGHQGLH(OWHUQQXULQVRIHUQ
 
 YJO7KH5RHKHU,QVWLWXWH

.DS3UlYHQWLYHV$UEHLWHQPLWJHK|UORVHQ.LQGHUQ

PLWHLQEH]RJHQGDVVVLHEHUGLH9HUDQVWDOWXQJGHU.LQGHULQIRUPLHUWZHUGHQ'DEHLVLQGGLH
(OWHUQVRZRKOZLFKWLJXQGQRWZHQGLJDOVDXFKHLQHJURH8QWHUVWW]XQJEHLGHU8PVHW]XQJ
GHU,QKDOWHVLHKH.DS:LFKWLJVWH9RUDXVVHW]XQJIUGDV(LQEH]LHKHQGHU(OWHUQLVWGLH
$XINOlUXQJEHUGLH3UREOHPDWLN2EZRKOGHU*URWHLOGHU(OWHUQKLQVLFKWOLFKGHV$XVPDHV
GHU2SIHUXQGGHU7lWHUUHDOLVWLVFKH9RUVWHOOXQJHQKDW]HLJHQVLFK:LVVHQVOFNHQEHVRQGHUV
LQ%H]XJDXI3UlYHQWLRQVPDQDKPHQXQG±LQKDOWHVRZLH$QODXIXQG%HUDWXQJVVWHOOHQYJO
.1$33(6(/* %HIUDJXQJHQGHU(OWHUQ ]HLJHQ DXFK GDVV GLHSUlYHQWLYHQ0|JOLFK
NHLWHQIU.LQGHUHKHUSHVVLPLVWLVFKHLQJHVFKlW]WZHUGHQXQGYLHOH(OWHUQ%HIUFKWXQJHQKD
EHQ GLH 3URJUDPPH N|QQWHQ GLH .LQGHU YHUVFKUHFNHQ VLH lQJVWOLFK XQG PLWUDXLVFK YRU
.RQWDNWHQPDFKHQYJO.1$33('HPZLGHUVSUHFKHQGLH(UJHEQLVVHYHUVFKLHGHQHQ
(YDOXDWLRQVVWXGLHQGLHQDFKZHLVHQNRQQWHQGDVVGDV$QJVWQLYHDXGHU.LQGHUQDFKGHQ3UR
JUDPPHQQXU LQ VHOWHQHQ)lOOHQ VWHLJW ]% ),1.(/+25'=,8%$/($7+(50$1 
(OWHUQZRUNVKRSVJHEHQGLH*HOHJHQKHLWGLHVHbQJVWHPLWGHQ(OWHUQ]XEHVSUHFKHQXQGVLH
EHUGLH0|JOLFKNHLWHQDEHUDXFKGLH*UHQ]HQGHUVFKXOLVFKHQ3UlYHQWLRQDXI]XNOlUHQ'LH
9HUDQVWDOWXQJHQN|QQHQGD]XJHQXW]WZHUGHQGDVQRWZHQGLJH:LVVHQEHUVH[XHOOH*HZDOW
]XYHUPLWWHOQELHWHQDEHUDXFKGLH&KDQFH*HIKOHXQGbQJVWHGHU(OWHUQKLQVLFKWOLFKVH[X
HOOHUhEHUJULIIHDXI]XJUHLIHQXQGLKQHQP|JOLFKVWYLHOHNRQNUHWHSUlYHQWLYH$QUHJXQJHQDXI
]X]HLJHQ1XUPLWGHPQ|WLJHQ:LVVHQXQGGHP%HIDVVHQPLWGHU7KHPDWLNLVWHVGHQ(OWHUQ
P|JOLFKLKU.LQGDQJHPHVVHQ]XLQIRUPLHUHQXQGEHLhEHUJULIIHQ+LQZHLVHVFKQHOOHUZDKU
]XQHKPHQXQG]XUHDJLHUHQ:lKUHQGVLFKIUGLH(OWHUQZRUNVKRSVHLQJHPLVFKWHV7HDPDXV
JHK|UORVHQ XQG K|UHQGHQ0LWDUEHLWHU,QQHQ DQELHWHWPXVV GHU7DWVDFKH5HFKQXQJ JHWUDJHQ
ZHUGHQGDVVYLHOH(OWHUQZRUNVKRSVVFKOHFKWEHVXFKWVLQGGDGLH(OWHUQKlXVHURIWPDOVZHLW
YRQGHQLQGHU5HJHO]HQWUDOJHOHJHQHQ*HK|UORVHQVFKXOHQHQWIHUQWOLHJHQ

6FKOLHOLFK EHUHLWHW DXFK GLH 6FKDIIXQJ HLQHV VR]LDOHQ 1HW]ZHUNHV HLQHU GHU ZHVHQWOLFKHQ
9RUDXVVHW]XQJHQSUlYHQWLYHU$UEHLWIUJHK|UORVH.LQGHUJURH3UREOHPH'HQH[LVWLHUHQGHQ
%HUDWXQJV XQG7KHUDSLHDQJHERWHQPDQJHOW HV DQ GHPQ|WLJHQ+LQWHUJUXQGZLVVHQ EHU GLH
$XVZLUNXQJHQ HLQHU +|UVFKlGLJXQJ VRZLH DQ GHQ HQWVSUHFKHQGHQ NRPPXQLNDWLYHQ )HUWLJ
NHLWHQ'LHVSH]LHOOHQ%HUDWXQJVVWHOOHQIUJHK|UORVH0HQVFKHQVLQGMHGRFKZLHGHUXPPLWGHU
7KHPDWLNGHUVH[XHOOHQ$XVEHXWXQJEHUIRUGHUWYJO02817<)(77(50$1



.DS3UlYHQWLYHV$UEHLWHQPLWJHK|UORVHQ.LQGHUQ

 7KHPDWLVFKH6FKZHUSXQNWHGHU3UlYHQWLRQVDUEHLWPLWJHK|UORVHQ6FKOHUQXQG
6FKOHULQQHQ
(UIDKUXQJHQLQGHUSUlYHQWLYHQ$UEHLWPLWQLFKWEHKLQGHUWHQ0lGFKHQXQG-XQJHQKDEHQJH
]HLJWGDVVVRZRKOPLVVEUDXFKVVSH]LILVFKHDOVDXFKDOOJHPHLQH%HUHLFKH7HLOHLQHUVLQQYROOHQ
3UlYHQWLRQVLQG+LQ]XNRPPHQG]XU$XINOlUXQJEHUVH[XHOOH*HZDOWLVWHVZLFKWLJ.LQGHU
]XVWlUNHQVLH]XHUPXWLJHQLKUHQ*HIKOHQ]XWUDXHQXQGVLH]XEHIlKLJHQEHU*HZDOWHU
IDKUXQJHQ ]X EHULFKWHQ YJO*,(6(/0$1152'(1%(&.  'LH VLFK GDUDXV XQG DXV
GHQ JHK|UORVH .LQGHU EHWUHIIHQGHQ 5LVLNRIDNWRUHQ VLHKH .DS  HUJHEHQGHQ ]HQWUDOHQ
7KHPHQEHUHLFKH ZLH .|USHUUHFKWH *HIKOH %HUKUXQJHQ *HKHLPQLVVH 1HLQVDJHQ XQG
+LOIHKROHQELHWHQ VLFKDXFKRGHU JHUDGHGHVKDOE IU GLH SUlYHQWLYH$UEHLWPLW JHK|UORVHQ
.LQGHUQDQXQGZHUGHQ LKUHUVHLWVYRQGHQ/HKUHULQQHQXQG/HKUHUQGHU*HK|UORVHQVFKXOHQ
DOVDXVQHKPHQGZLFKWLJHUDFKWHW6LHZHLVHQGDUDXIKLQGDVVGLH7KHPHQDXIJUXQGGHU6R]LD
OLVDWLRQV XQG /HEHQVEHGLQJXQJHQ JHK|UORVHU 0lGFKHQ XQG -XQJHQ EHVRQGHUH %HGHXWXQJ
HUKDOWHQVLHKH.DS

'DPLW JHKW DXFK GLH 3UlYHQWLRQVDUEHLWPLW JHK|UORVHQ0lGFKHQ XQG -XQJHQZHLW EHU GLH
UHLQH$XINOlUXQJEHUGHQ7DWEHVWDQGKLQDXVXQGEHLQKDOWHW LQ HUVWHU/LQLH=LHOH ]XU DOOJH
PHLQHQ)|UGHUXQJ7HLOGHU$UEHLWLVWHVGLHEHZXVVWH:DKUQHKPXQJXQG$EJUHQ]XQJDQJH
QHKPHU YHUZLUUHQGHU XQG XQDQJHQHKPHU %HUKUXQJHQ XQG *HIKOH ]X I|UGHUQ XQG GDPLW
YHUEXQGHQHLQVWDQGDUGLVLHUWHV9RNDEXODUDXI]XEDXHQXPVLFKDQGHUHQ3HUVRQHQPLWWHLOHQ]X
N|QQHQXQGJHJHEHQHQIDOOVDXHUKDOEGHU6FKXOH=XJDQJ]X%HUDWXQJVVWHOOHQRl]XKDEHQ
YJO$9(5:$/'$1'(5621$OVZHVHQWOLFKHU3XQNWGHUSUlYHQWLYHQ%HP
KXQJHQJLOWLPEULJHQGLH9HUPLWWOXQJHLQHVSRVLWLYHQ.|USHUELOGHVXQGHLQHUSRVLWLYHQ6H
[XDOLWlWXPQHJDWLYH.RQQRWDWLRQHQ]XYHUPHLGHQXQGGHP=LHOJHUHFKW]XZHUGHQJHK|U
ORVH.LQGHUEHLP$XIEDXHLQHVSRVLWLYHQ6HOEVWELOGHV]XXQWHUVWW]HQ

1LFKWQXUEHLGHU(QWZLFNOXQJGHUSUlYHQWLYHQ0DQDKPHQDXFKEHLGHUSUlYHQWLYHQ$UEHLW
PLWGHQ.LQGHUQVHOEVWVLQGGHUHQEHVRQGHUH%HGUIQLVVH]XEHUFNVLFKWLJHQ'LH(LQVFKUlQ
NXQJHQGHUNRPPXQLNDWLYHQ)HUWLJNHLWHQIKUHQ]XVDPPHQPLWGHP0DQJHODQVR]LDOHQ(U
IDKUXQJHQGD]XGDVVGLHYHUPLWWHOWHQ,QIRUPDWLRQHQYRQHLQHP7HLOGHU.LQGHUQLFKWVRIRUW
YHUVWDQGHQZHUGHQN|QQHQXQGDXFKGLH7HQGHQ]]XHLQHUNRQNUHWHQ'HQNZHLVH$XVZLUNXQ
JHQDXIGLH3UlVHQWDWLRQGHU,QKDOWHKDEHQPXVV6RLVW]XEHDFKWHQGDVVGLH$UEHLWPLWJH
K|UORVHQ0lGFKHQXQG-XQJHQHYHQWXHOOPHKU=HLWEHQ|WLJWDOVXUVSUQJOLFKYRUJHVHKHQXQG
LKQHQHLQJURHU5DXPIU)UDJHQRIIHQVWHKHQPXVVGLHLP(OWHUQKDXVRIWPDOVQLFKWJHVWHOOW

.DS3UlYHQWLYHV$UEHLWHQPLWJHK|UORVHQ.LQGHUQ

ZHUGHQ N|QQHQ ,P 9HUJOHLFK ]X SUlYHQWLYHQ 0DQDKPHQ RGHU 3URJUDPPHQ GLH VLFK DQ
QLFKW EHKLQGHUWH.LQGHUZHQGHQ HUIRUGHUWGLH$UEHLWPLW JHK|UORVHQ.LQGHUQ HLQH6FKZHU
SXQNWYHUODJHUXQJGHU3UlVHQWDWLRQYRQ'LVNXVVLRQXQG*HVFKLFKWHQDXINRQNUHWH0DWHULDOLHQ
ZLH3XSSHQ%LOGHUV]HQHQRGHU5ROOHQVSLHOHYJO$1'(5621'LH3UlYHQWLRQVDUEHLW
PLWJHK|UORVHQ.LQGHUQEHGHXWHWGDPLWQLFKWQXU2ULHQWLHUXQJDQGHQ$XVZLUNXQJHQGHU+|U
VFKlGLJXQJ VRQGHUQ VLHPXVV DXFK GLH:HOW GHU*HK|UORVHQ LP8QWHUVFKLHG ]XU K|UHQGHQ
:HOWXQGGLH%HVRQGHUKHLWHQLKUHU.XOWXUEHLQKDOWHQ



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

 %HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW3UlYHQWLRQVH[XHOOHU
*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ
'DVKRKH$XVPDVH[XHOOHU*HZDOWJHJHQJHK|UORVH.LQGHUGDVVLFKEHLYHUVFKLHGHQHQ8Q
WHUVXFKXQJHQ]HLJWHXQGPLWGHQ(UIDKUXQJHQGHU/HKUNUlIWHDQGHXWVFKHQ*HK|UORVHQVFKXOHQ
EHUHLQVWLPPW PDFKW GHXWOLFK GDVV DXFK LQ 'HXWVFKODQG HLQ JURHU +DQGOXQJVEHGDUI DXI
GLHVHP *HELHW EHVWHKW 2EZRKO 6WXGLHQ YJO YDQ GHU 0(,-'(1+2()1$*(/6 
),1.(/+25'=,8%$/($7+(50$1GLHDXVQHKPHQGKRKH(IIHNWLYLWlWGHU3UlYHQWL
RQVSURJUDPPH YRU DOOHQ'LQJHQ IU5DQGJUXSSHQZLH EHLVSLHOVZHLVH IU.LQGHUPLW HLQHU
%HKLQGHUXQJ EHVWlWLJW KDEHQ XQG VLH GLH EHVRQGHUH%HGHXWXQJ GHU 3URJUDPPH JHUDGH IU
GLHVH.LQGHUEHWRQHQIHKOWIUGHQGHXWVFKVSUDFKLJHQ5DXPELVKHUMHJOLFKHVVSH]LILVFKH0D
WHULDO

$XIGLHVHU%DVLVXQGXQWHU%HUFNVLFKWLJXQJGHUYRUDQJHJDQJHQHQ$QDO\VHGHU(UJHEQLVVH
XQG (UIDKUXQJHQ GHU ELVKHULJHQ 3UlYHQWLRQVDUEHLW VRZLH XQWHU (LQEH]XJ GHU $XVVDJHQ GHU
EHIUDJWHQ /HKUNUlIWHZXUGH HLQH8QWHUULFKWVHLQKHLW HQWZLFNHOW GLH GLH EHKLQGHUXQJVVSH]LIL
VFKHQ%HGUIQLVVH JHK|UORVHU0lGFKHQ XQG -XQJHQ HLQEH]LHKW'LHPLW GHU+|UVFKlGLJXQJ
HLQKHUJHKHQGHQ VSUDFKOLFKNRPPXQLNDWLYHQ XQG SV\FKRVR]LDOHQ )ROJHHUVFKHLQXQJHQ PD
FKHQHLQEUHLWDQJHOHJWHV.RQ]HSWHUIRUGHUOLFKZHOFKHVZHLWEHUUHLQVDFKOLFKH,QIRUPDWLR
QHQ]XVH[XHOOHU*HZDOWKLQDXVJHKWXQGDOOHZHVHQWOLFKHQ%HUHLFKHGHU3UlYHQWLRQZLHEHL
VSLHOVZHLVH.|USHUUHFKWH*HIKOHXQG1HLQVDJHQEHLQKDOWHW=LHOGHV.RQ]HSWHVLVWGLHDOO
JHPHLQH3HUV|QOLFKNHLWVI|UGHUXQJGHU.LQGHU LKUH6WlUNXQJXQG(UPXWLJXQJXQG LQVEHVRQ
GHUH GLH )|UGHUXQJ HLQHV SRVLWLYHQ 6HOEVWELOGHV DOV JHK|UORVHV 0lGFKHQ E]Z JHK|UORVHU
-XQJH 'DV 0DWHULDO EHUFNVLFKWLJW GLH EHKLQGHUXQJVVSH]LILVFKHQ %HGUIQLVVH JHK|UORVHU
0lGFKHQXQG-XQJHQ LQGHPHVVFKZHUSXQNWPlLJNRQNUHWH0DWHULDOLHQXQGGLHDNWLYH%H
WHLOLJXQJGHU.LQGHU DQVSULFKWXQG LVW LQ HLQHU$UWXQG:HLVHDXIJHEDXWXQG LQHLQEUHLWHV
,QIRUPDWLRQVVSHNWUXPHLQJHEHWWHWGDVGHQ/HKUNUlIWHQHLQ IOH[LEOHVXQGVHOEVWlQGLJHV:HL
WHUDUEHLWHQHUP|JOLFKW

'LH 8QWHUULFKWVUHLKH JOLHGHUW VLFK LQ DFKW %DXVWHLQH VX GLH ZLHGHUXP LQ YHUVFKLHGHQH
7KHPHQNRPSOH[HXQWHUWHLOWVLQG'LHLQLKUHU%HGHXWXQJJOHLFKZHUWLJHQ%DXVWHLQHN|QQHQLP
SlGDJRJLVFKHQ3UR]HVV VRZRKOPLWHLQDQGHU YHU]DKQW DOVDXFK LP6LQQHHLQHV6SLUDOFXUULFX
OXPVLPPHUZLHGHULQGHU8QWHUULFKWDXIJHQRPPHQZHUGHQ'LHKRKH9DULDELOLWlWHLQHV%DX

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

NDVWHQV\VWHPV HUP|JOLFKW HV GDPLW DOOH 7KHPHQNRPSOH[H PLW $XVQDKPH GHV %DXVWHLQHV
Ä,QIRUPDWLRQHQEHUVH[XHOOH*HZDOW³LQYHUVFKLHGHQHQ.RQWH[WHQHLQ]XVHW]HQ

$OOH%DXVWHLQHVLQGQDFKGHPVHOEHQ3ULQ]LSDXIJHEDXWXQGPLWEHVWLPPWHQ6\PEROHQYHUVH
KHQ VLHKH 6  XP HLQH 2ULHQWLHUXQJ ]X HUOHLFKWHUQ 6R ILQGHW VLFK ]X $QIDQJ HLQHV
MHZHLOLJHQ7KHPHQEHUHLFKHVHLQ5DVWHU$XIHLQHQ%OLFNLQGHPGLH$NWLRQVIRUPPLWHLQHP
6\PERO YHUGHXWOLFKW ZLUG VX XQG ,QIRUPDWLRQHQ ]X ,QWHQWLRQ =LHOJUXSSH EHQ|WLJWHP
0DWHULDO HWF NXU] ]XVDPPHQJHIDVVW ZHUGHQ 'LHVH ,QIRUPDWLRQHQ VLQG DOV 5LFKWZHUW ]X
YHUVWHKHQXQGVROOWHQYRQGHQ/HKUNUlIWHQIUGLHHLJHQH/HUQJUXSSHEHUSUIWZHUGHQ

8QWHUKDOEGHU5DVWHUZHUGHQGLH8QWHUULFKWVVWXQGHQYRUJHVWHOOWXQGHUNOlUW,VWHLQHP6SLHO
YRUVFKODJHLQEHVWLPPWHV$UEHLWVEODWW]XJHRUGQHWVREHILQGHWVLFKGLHVHVLP$QKDQJGHVMH
ZHLOLJHQ%DXVWHLQVXQGHVHUIROJWGHU4XHUYHUZHLVDXIGDV]XU$XIJDEHJHK|UHQGH$UEHLWV
EODWWDXIGHU5DQGVSDOWHZLHIROJW





.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ




*HKHLPQLVVH
8QWHUVFKHLGHQ]ZLVFKHQVFK|QHQ*H
KHLPQLVVHQ XQG VROFKHQ GLH bQJVWH
DXVO|VHQ YHUZLUUHQ XQG 6RUJHQ EH
UHLWHQ /HUQHQ EHODVWHQGH *HKHLP
QLVVHZHLWHU]XHU]lKOHQ

 ,QIRUPDWLRQHQ ]X VH[XHOOHU
*HZDOWJHJHQ.LQGHU
(UIDVVHQ GHU ZHVHQWOLFKHQ ,QIRUPD
WLRQHQ]X7lWHUQXQG2SIHUQVH[XHOOHU
*HZDOW +DQGOXQJHQ XQG 0HWKRGHQ
GHU 7lWHU 5HFKW DXI N|USHUOLFKH
6HOEVWEHVWLPPXQJ XQG ]X 3HUVRQHQ
6WHOOHQXQG2UJDQLVDWLRQHQGLH+LOIH
ELHWHQN|QQHQ
1HLQVDJHQXQG+LOIHKROHQ
.HQQHQOHUQHQXQG$XVSURELHUHQYHU
VFKLHGHQHU 0|JOLFKNHLWHQ GLH HLJH
QHQ*UHQ]HQJHJHQEHU DQGHUHQ3HU
VRQHQ ]X EHKDXSWHQ /HUQHQ VLFK LQ
VFKZLHULJHQXQGEHGUFNHQGHQ6LWXD
WLRQHQ +LOIH XQG 8QWHUVWW]XQJ ]X
KROHQ
%HUKUXQJHQ
6HQVLELOLVLHUXQJ IUYHUVFKLHGHQH%H
UKUXQJVTXDOLWlWHQ )|UGHUXQJ GHU
EHZXVVWHQ$EJUHQ]XQJYRQJHZROOWHQ
XQGXQJHZROOWHQ%HUKUXQJHQ

:HUELQLFK"6HOEVWNRQ]HSWH
%HZXVVWZHUGHQ GHU HLJHQHQ )lKLJ
NHLWHQ XQG )HUWLJNHLWHQ )|UGHUXQJ
GHU (QWZLFNOXQJ HLQHV SRVLWLYHQ
6HOEVWELOGHV

*HIKOH
.HQQHQ XQG XQWHUVFKHLGHQ OHUQHQ
HLQHU P|JOLFKVW JURHQ *HIKOVSD
OHWWH /HUQHQ GHQ HLJHQHQ *HIKOHQ
]XYHUWUDXHQXQGVLHDXIYHUVFKLHGHQH
:HLVHQDXV]XGUFNHQ

,FKELQHLQ0lGFKHQ -XQJH
*HVFKOHFKWHUUROOHQXQGVWHUHRW\SH
.HQQHQ OHUQHQ XQG EHZXVVWHV:DKU
QHKPHQ YRQ *HVFKOHFKWVVWHUHRW\SHQ
XQG 5ROOHQHUZDUWXQJHQ $XVSURELH
UHQQHXHU9HUKDOWHQVZHLVHQ

0HLQ.|USHU
%HVFKlIWLJXQJPLW GHPHLJHQHQ.|U
SHU XQG %HQHQQHQ GHU .|USHUWHLOH
EHVRQGHUV GHU 6H[XDORUJDQH 9HU
PLWWOXQJ HLQHV SRVLWLYHQ .|USHUJH
IKOV


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ



 .UHDWLYLWlW
5ROOHQVSLHO6]HQLVFKHV7KHDWHU
9HUWUDXHQVXQG5DXIVSLHOH
6HOEVWEHWUDFKWXQJ
*HPHLQVDPHV(UDUEHLWHQ
6WDWLRQVDUEHLW
*UXSSHQDUEHLW
'HWHNWLYDXIJDEH
9RUOHVHXQG0LWPDFKJHVFKLFKWH
3KDQWDVLHUHLVH
6SLHO

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

:HUELQLFK"6HOEVWNRQ]HSWH



'LHVH[XHOOH$XVEHXWXQJYRQ.LQGHUQPLWRGHURKQH%HKLQGHUXQJLVWNHLQHVSRQWDQH(LQ]HO
WDW VRQGHUQZLUG EHJQVWLJW GXUFK GLHPDFKWORVH 3RVLWLRQ YRQ.LQGHUQ 7lWHUZlKOHQ HKHU
XQVLFKHUHlQJVWOLFKHXQGHPRWLRQDOEHGUIWLJH.LQGHUDOV2SIHUDXVZLHGLH7lWHUIRUVFKXQJ
]HLJW VLHKH.DS  $XVJHKHQG YRQ GLHVHQ hEHUOHJXQJHQPXVV KLQ]XNRPPHQG ]XU
UHLQHQ$XINOlUXQJEHUVH[XHOOH*HZDOWGLH)|UGHUXQJHLQHU VHOEVWEHZXVVWHQXQGVHOEVWEH
VWLPPWHQ3HUV|QOLFKNHLWLP9RUGHUJUXQGGHUSUlYHQWLYHQ(U]LHKXQJVWHKHQYJO0$<
.LQGHU VROOHQPLWWHOV YHUVFKLHGHQHU$NWLYLWlWHQZLH5ROOHQVSLHOH XQG'LVNXVVLRQHQ XQG LP
8PJDQJPLW NUHDWLYHQ0DWHULDOLHQ OHUQHQ LKUHHLJHQHQ6WlUNHQXQG)lKLJNHLWHQ8QVLFKHU
KHLWHQXQG6FKZlFKHQ]XVSUHQXQG]XDN]HSWLHUHQ'DUDXIDXIEDXHQG]LHOWGHU%HUHLFKGHU
3HUV|QOLFKNHLWVI|UGHUXQJGDUDXI DEGHQ.LQGHUQ/HEHQVNRPSHWHQ]HQ ]% LP%HUHLFKGHV
8PJDQJVPLW.RQIOLNWHQVRZLH/|VXQJVVWUDWHJLHQ]XYHUPLWWHOQXPVRHLQHQSDUWQHUVFKDIWOL
FKHQ8PJDQJXQGGLH)lKLJNHLW]XU(PSDWKLHKHU]XVWHOOHQXQG]XXQWHUVWW]HQ=LHO LVWGLH
)|UGHUXQJGHU$N]HSWDQ]GHUHLJHQHQ3HUVRQXQGGLH6WlUNXQJGHV5HVSHNWHVJHJHQEHUDQ
GHUHQLQ%H]XJDXIGHQVR]LDOHQ6WDWXVGLHHWKQLVFKHXQGNXOWXUHOOH+HUNXQIWRGHUDXFKDQ
GHUH%HKLQGHUXQJHQYJO0$<

(LQHGHUZHVHQWOLFKHQ9RUDXVVHW]XQJHQIUGLH)|UGHUXQJGHV.LQGHVLVWGLH2ULHQWLHUXQJDQ
HLQHPSRVLWLYHQ6HOEVWELOG3UlYHQWLYH%HPKXQJHQGHUHQ,QWHQWLRQHVLVW.LQGHU]XVWlUNHQ
GUIHQ QLFKW DQ GHU ÄGHIL]LWlUHQ³ 3HUVRQ GHV.LQGHV DXVJHULFKWHW VHLQ VRQGHUQPVVHQ GLH
SHUV|QOLFKHQ XQG VR]LDOHQ 6WlUNHQ XQG 5HVVRXUFHQ GHV .LQGHV KHUDXVVWHOOHQ XQG I|UGHUQ
.RQ]HSWLRQHQ GLH EHUZLHJHQG YHUKWXQJVRULHQWLHUW XQG DQ Ä*HIDKUHQ³ RULHQWLHUW VLQG XQG
GDPLWGLH6FKZlFKHQGHV.LQGHVLQGHQ9RUGHUJUXQGVWHOOHQSURGX]LHUHQLQHUVWHU/LQLHbQJ
VWHVWDWWGLH(QWZLFNOXQJHLQHVSRVLWLYHQ6HOEVWELOGHV]XXQWHUVWW]HQYJO+23)

'LH1XW]XQJXQG)|UGHUXQJGHUSHUV|QOLFKHQXQGVR]LDOHQ6WlUNHQHUKlOWJHUDGHIUJHK|UORVH
.LQGHU HLQH EHVRQGHUH %HGHXWXQJ 'LH HLQHUVHLWV RIWPDOV QHJDWLYH (LQVWHOOXQJ GHU *HVHOO
VFKDIWLQ%H]XJDXIGLH*HK|UORVLJNHLWNDQQGD]XIKUHQGDVVQHJDWLYH=XVFKUHLEXQJHQLQGDV
6HOEVWELOGGHV.LQGHVEHUQRPPHQZHUGHQ$QGHUHUVHLWVVLQGGLH0|JOLFKNHLWHQIUGLH(QW
ZLFNOXQJHLQHVSRVLWLYHQ6HOEVWELOGHVIUYLHOHJHK|UORVH.LQGHUHLQJHVFKUlQNWGDVLFK(LQ
VWHOOXQJHQ]XUHLJHQHQ3HUVRQQLFKWLPÄVWLOOHQ.lPPHUOHLQ³HUJHEHQVRQGHUQVLFKYRUDOOHQ
:HUELQLFK"6HOEVWNRQ]HSWH
%HZXVVWZHUGHQGHUHLJHQHQ)lKLJNHLWHQXQG)HUWLJNHLWHQ)|UGHUXQJGHU(QWZLFNOXQJHLQHV
SRVLWLYHQ6HOEVWELOGHV

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'LQJHQLQGHU,QWHUDNWLRQPLWGHUVR]LDOHQ8PJHEXQJYROO]LHKHQ'LHNRPPXQLNDWLYHVR]LDOH
XQGUlXPOLFKH,VRODWLRQYLHOHUJHK|UORVHU.LQGHUKDWMHGRFK]XU)ROJHGDVVGHU,QIRUPDWLRQV
JHZLQQJHULQJEOHLEWXQGVRPLWQXUHLQHLQJHVFKUlQNWHV6HOEVWELOGHQWVWHKHQNDQQVLHKH.DS
XQG

'LHNRPPXQLNDWLYHQ6FKZLHULJNHLWHQPLWGHPVR]LDOHQ8PIHOGZLUNHQVLFKDEHUDXFKDXIGLH
6HOEVWEHVWLPPXQJGHV.LQGHVDXV9LHOHJHK|UORVH.LQGHUZHUGHQ]XPHLQHQLQ(QWVFKHLGXQ
JHQQLFKWPLWHLQEH]RJHQXQGHUOHEHQVLFKRIWPDOVDOVUHLQUHDNWLY]XPDQGHUHQZHUGHQVLHIU
GLHNRPPXQLNDWLYHQÄEUHDNGRZQV³LQGHU)DPLOLHYHUDQWZRUWOLFKJHPDFKWYJO5,'*(:$<
02817<)(77(50$1'D]XGHPPHLVWHQVJHK|UORVH9RUELOGHU IHKOHQN|Q
QHQYLHOHJHK|UORVH.LQGHUQXUHLQHQLHGULJH6HOEVWZHUWVFKlW]XQJHQWZLFNHOQ

3UlYHQWLRQVH[XHOOHU*HZDOWEHGHXWHWIROJOLFKDXFKGLH)|UGHUXQJGHU$XWRQRPLHHLQHVSRVL
WLYHQ 6HOEVWZHUWJHIKOV XQG GHU .RRSHUDWLRQV XQG .RPPXQLNDWLRQVIlKLJNHLW GHV .LQGHV
$NWLYLWlWHQGLHGLH6HOEVWZDKUQHKPXQJGHU.LQGHUI|UGHUQXQGVLHLQLKUHQ6WlUNHQXQGLKUHU
6HOEVWEHVWLPPKHLW XQWHUVWW]HQ VROOWHQ GDKHU LPPHU ZLHGHU XQDEKlQJLJ YRQ GHU WKHPDWL
VFKHQ$UEHLW ]X VH[XHOOHU*HZDOWDXIJHJULIIHQXQG LQGHQ8QWHUULFKWGHU*HK|UORVHQVFKXOH
PLWHLQEH]RJHQZHUGHQ


,QKDOWHXQG,QWHQWLRQHQGHUHLQ]HOQHQ7KHPHQNRPSOH[H
'DV(UVWHOOHQ HLQHV ,FK%XFK VLHKH$ XPIDW GLH(UDUEHLWXQJSHUV|QOLFKHU(LJHQVFKDIWHQ
ZLH.|USHUJU|H*HZLFKW$XJHQIDUEHSHUV|QOLFKHU9RUOLHEHQXQG+REELHVVRZLH$QJDEHQ
EHUGLHSHUV|QOLFKH8PJHEXQJGK)DPLOLHXQG)UHXQGHVNUHLV'LH.LQGHUZHUGHQDQHLQ
1DFKGHQNHQEHUGLHHLJHQH3HUVRQKHUDQJHIKUWGLH6HOEVWZDKUQHKPXQJZLUGJHVFKXOWXQG
GDV,FK%HZXVVWVHLQJHI|UGHUW0LWWHOVHLQHUNUHDWLYHQ$XVHLQDQGHUVHW]XQJPLWGHQSHUV|QOL
FKHQ (LJHQVFKDIWHQ XQG 9RUOLHEHQ VROOHQ GLH 6FKOHU,QQHQ HUNHQQHQ GDVV HLQHUVHLWV DOOH
0HQVFKHQQDFKGHPJOHLFKHQJUXQGOHJHQGHQ3ODQJHEDXWVLQG$QGHUHUVHLWVHUP|JOLFKWGHU
9HUJOHLFKGHU,FK%FKHUHVLKQHQDEHUDXFK]XHQWGHFNHQGDVV0HQVFKHQVLFKXQWHUVFKHL
GHQXQGHLQ]HOQH,QGLYLGXHQVLQGXQGI|UGHUWGDPLWGLH(PSDWKLHIlKLJNHLWXQG7ROHUDQ]

*HUDGHIUJHK|UORVH.LQGHUXQG-XJHQGOLFKHLVWGLH:DKUQHKPXQJGHUHLJHQHQ3HUVRQXQG
GHV%H]XJVNUHLVHVYRQJURHU%HGHXWXQJ.RPPXQLNDWLYH(LQVFKUlQNXQJHQP|JOLFKH,VROD
WLRQLQGHUVR]LDOHQ8PJHEXQJXQGLQGHU)DPLOLHVRZLHGLH6FKZLHULJNHLWHQEHLGHU$XVELO

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GXQJ HLQHU JHK|UORVHQ ,GHQWLWlW N|QQHQ ]X HLQHP IHKOHQGHQ =XJHK|ULJNHLWVJHIKO RGHU ]X
HLQHPYHUPHKUWHQ$EKlQJLJNHLWVYHUKDOWHQIKUHQXQGVRPLWGDV5LVLNRDXIN|USHUOLFKHHPR
WLRQDOHXQGVH[XHOOH$XVEHXWXQJYHUJU|HUQ=XGHQXQPLWWHOEDUHQ=LHOHQGHU]XVDPPHQJH
VWHOOWHQ$NWLYLWlWHQJHK|UWHVGDKHUGHQHLJHQHQ.|USHUEHVVHUZDKU]XQHKPHQXQG]XEHRE
DFKWHQXPLKQDOVHLQ]LJDUWLJZLFKWLJOLHEHQVXQGVFKW]HQVZHUW]XHPSILQGHQXQGGDPLW
GDV5HFKWDXIN|USHUOLFKH6HOEVWEHVWLPPXQJZDKU]XQHKPHQ

=LHOGHU8QWHUULFKWVYRUVFKOlJH]XP7KHPHQEHUHLFKÄ,FKELQ³VLHKH%LVWHVlXHUHXQG
LQQHUH0HUNPDOHGHUHLJHQHQ3HUVRQ]XHUNHQQHQXQG]XEHQHQQHQ VLHPLW)UHPGHLQVFKlW
]XQJHQ]XYHUJOHLFKHQXQG0HUNPDOHGXUFK$IILUPDWLRQHQ]XYHUlQGHUQ2IWPDOVVWHKHQJH
K|UORVHQ.LQGHUQQXUEHVFKUlQNWH0|JOLFKNHLWHQGHUhEHUSUIXQJYRQ6HOEVWXQG)UHPGHLQ
VFKlW]XQJ]XU9HUIJXQJVLHKH.DS*HUDGHGLHVHhEHUSUIXQJLVWMHGRFKQRWZHQGLJ
XP HLQP|JOLFKVW YLHOVFKLFKWLJHV XQG UHDOLVWLVFKHV 6HOEVWELOG ]X HQWZLFNHOQ XQG GLH HLJHQH
8QDEKlQJLJNHLW]XHUZHLWHUQ6LHVWHOOW]XJOHLFKDXFKHLQHZLFKWLJH%DVLV IUHLQP|JOLFKVW
VWDUNHV6HOEVWZHUWJHIKOGDUGDVR]LDOH.RQWDNWHKlXILJHUJHOLQJHQZHQQ6HOEVWXQG)UHPG
HLQVFKlW]XQJLP:HVHQWOLFKHQEHUHLQVWLPPHQ

'HU7KHPHQNUHLVÄ,FKNDQQ³VLHKH&]LHOWGDUDXIDEYHUVFKLHGHQH)lKLJNHLWHQXQG)HU
WLJNHLWHQZLHEHLVSLHOVZHLVH+|UHQ6HKHQ)DKUUDGIDKUHQHWFNHQQHQ]XOHUQHQXQGVLFKGHU
HLJHQHQ 6WlUNHQ XQG 6FKZlFKHQ EHZXVVW ]XZHUGHQ'HU0DXOZXUI XQG GLH 6FKODQJH DOV
6\PERO IU %OLQGKHLW E]Z *HK|UORVLJNHLW VROOHQ ]X HLQHU 'LVNXVVLRQ EHU GLH %HGHXWXQJ
GLHVHU)lKLJNHLWHQDQUHJHQ$OOH)lKLJNHLWHQXQG)HUWLJNHLWHQZHUGHQDXIHLQH6WXIHJHVWHOOW
XPHLQHUGHIL]LWlUHQ6LFKWZHLVHNHLQHQ9RUVFKXE]XOHLVWHQXQGGHQ.LQGHUQ]XHLQHPSRVLWL
YHQDEHUGHQQRFKUHDOLVWLVFKHQ6HOEVWELOG]XYHUKHOIHQ

$QKDQGGHU$NWLYLWlWHQ]XP7KHPHQEHUHLFKÄ:LUVLQGDOOHYHUVFKLHGHQ³VLHKH'VROOGLH
$N]HSWDQ]XQGGHU5HVSHNWJHJHQEHUDQGHUHQ0HQVFKHQJHVWlUNWZHUGHQ*OHLFK]HLWLJI|U
GHUWGDV1DFKGHQNHQEHUSHUV|QOLFKH9RUOLHEHQGDV6HOEVWEHZXVVWVHLQXQGGLH)HVWLJXQJGHU
HLJHQHQ3RVLWLRQ6FKOLHOLFK]LHOWGLH7KHPDWLNDXFKGDUDXIDEGDV=XJHK|ULJNHLWVJHIKO]XU
)DPLOLH ]X VWlUNHQ%HVRQGHUV IU JHK|UORVH.LQGHU LVW GDV.HQQHQ OHUQHQYRQYHUHUEEDUHQ
0HUNPDOHQYRQJURHU%HGHXWXQJXP*HPHLQVDPNHLWHQPLWDQGHUHQ)DPLOLHQPLWJOLHGHUQ]X
HQWGHFNHQGDLQYLHOHQ)lOOHQGLH*HK|UORVLJNHLWGHV.LQGHVDOVXQWHUVFKHLGHQGHU)DNWRU]XP
5HVWGHU)DPLOLHLP0LWWHOSXQNWVWHKW


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

8PJHK|UORVH.LQGHU]XHLQHUDNWLYHQXQGNUHDWLYHQ/HEHQVJHVWDOWXQJPRWLYLHUHQ]XN|QQHQ
ZLHGLHVDXFKYRQGHU:HOWJHVXQGKHLWVRUJDQLVDWLRQ:+2LP5DKPHQGHU3HUV|QOLFKNHLWI|U
GHUXQJYRQ.LQGHUQJHIRUGHUWZLUGYJO:+2PVVHQ.LQGHUXQG-XJHQGOLFKH*HOH
JHQKHLWHQ HUKDOWHQ OHEHQVQRWZHQGLJH%HGUIQLVVH ]X HUNHQQHQ ]ZLVFKHQ%HGUIQLVVHQXQG
:QVFKHQ]XXQWHUVFKHLGHQXQG/HEHQVYRUVWHOOXQJHQXQG7UlXPH]XIRUPXOLHUHQ7KHPHQ
EHUHLFKÄ,FKEUDXFKH,FKZQVFKHVLHKH(*HK|UORVH.LQGHUXQG-XJHQGOLFKHGHQHQ
LQGHU5HJHOJHK|UORVH5ROOHQYRUELOGHUDOV2ULHQWLHUXQJVKLOIHIUGLH/HEHQVSODQXQJIHKOHQ
ZHUGHQVRHUPXWLJWLKUH:QVFKHXQG7UlXPHHUQVW]XQHKPHQVLHPLWGHQHQDQGHUHU6FK
OHU,QQHQ]XYHUJOHLFKHQXQG]XGLVNXWLHUHQRKQHGLH5HDOLVDWLRQVP|JOLFKNHLWHQJOHLFKLQGHQ
9RUGHUJUXQG]XVWHOOHQ'XUFKGLH%HWUDFKWXQJOHEHQVQRWZHQGLJHU%HGUIQLVVHXQGGHQ$Q
VSUXFKDXIGHUHQ%HIULHGLJXQJZLUGLKQHQJOHLFK]HLWLJGDV5HFKWDXIGLH8QYHUOHW]OLFKNHLWGHU
HLJHQHQ3HUVRQYHUPLWWHOWXQGVRHLQ%HZXVVWVHLQIU*UHQ]EHUVFKUHLWXQJHQXQGhEHUJULIIH
JHVFKDIIHQ

'HU7KHPHQEHUHLFKÄ,FKELQJHK|UORV³VLHKH)ELHWHWDQVFKOLHVVHQG5DXPGLHNRQNUHWHQ
(UIDKUXQJHQXQG3UREOHPHJHK|UORVHU6FKOHU,QQHQLPWlJOLFKHQ/HEHQDQ]XVSUHFKHQ9LHOHQ
JHK|UORVHQ .LQGHUQ XQG -XJHQGOLFKHQ IlOOW HV VFKZHU VHOEVWEHZXVVW XQG SRVLWLY PLW LKUHU
6FKlGLJXQJXP]XJHKHQ1HJDWLYH(UIDKUXQJHQPLWGHUK|UHQGHQ8PZHOWXQGQHJDWLYH=X
VFKUHLEXQJHQN|QQHQGD]XIKUHQGDVVGLHVHLQGDV6HOEVWELOGEHUQRPPHQZHUGHQXQGXD
ZLHGHUXP$XVZLUNXQJHQDXIGLH.RPPXQLNDWLRQKDEHQ'LHVEHGHXWHWJOHLFK]HLWLJGLH$N
]HSWDQ] GHU /HEHQVUHDOLWlW JHK|UORVHU (UZDFKVHQHU G K GLH $QHUNHQQXQJ HLQHUVHLWV GHV
6WHOOHQZHUWHV GHQ GLH *HK|UORVHQJHPHLQVFKDIW XQG ±NXOWXU HLQQLPPW DQGHUHUVHLWV GHU
6FKZLHULJNHLWHQXQG(LQVFKUlQNXQJHQGLHRIWPDOVLP.RQWDNWPLW+|UHQGHQDXIWUHWHQYJO
3233(1',(.(5'LH$XIJDEHGHU*HK|UORVHQVFKXOHVROOWHHVGDKHUDXFKVHLQJHK|U
ORVH.LQGHUXQG-XJHQGOLFKHDXIHLQ/HEHQLQGLHVHQ]ZHL:HOWHQYRU]XEHUHLWHQ

,P5DKPHQYHUVFKLHGHQHU8QWHUULFKWVVWXQGHQ]XP7KHPD*HK|UORVLJNHLWVROOHQSRVLWLYHZLH
QHJDWLYH(UIDKUXQJHQGHU6FKOHU,QQHQDXIJHJULIIHQXQGEHVSURFKHQZHUGHQ-HGH56FKOHU,Q
HUKlOWIUVLFKGLH&KDQFHVROFKH(UIDKUXQJHQUHDOLVWLVFKHLQVFKlW]HQ]XOHUQHQXQGLQGLYLGX
HOOH,QWHUDNWLRQVE]Z%HZlOWLJXQJVVWUDWHJLHQ]XHQWZLFNHOQXPVRGDV9HUWUDXHQLQGLHHL
JHQHQ)lKLJNHLWHQ]XVWlUNHQ

=LHO GHV HUVWHQ8QWHUULFKWVDEVFKQLWWHV Ä7HOHNRPPXQLNDWLRQVPLWWHO³ LVW GDV.HQQHQ OHUQHQ
GHUYHUVFKLHGHQHQ*HUlWH]XU7HOHNRPPXQLNDWLRQVRZRKOPLWK|UHQGHQDOVDXFKJHK|UORVHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

.RPPXQLNDWLRQVSDUWQHU,QQHQ'LH6FKOHU,QQHQ OHUQHQHLJHQVWlQGLJXQGRKQH9HUPLWWOXQJ
GXUFKHLQH1+|UHQGH1.RQWDNWHZDKU]XQHKPHQ VRGDVVGLH$XWRQRPLHJHI|UGHUWXQGGDV
5LVLNRDXIEHUK|KWH$EKlQJLJNHLWYHUPLQGHUWZLUG

$XFKGLH5ROOHQVSLHOH]XUGLUHNWHQ.RQWDNWDXIQDKPHPLWK|UHQGHQ0HQVFKHQ]LHOHQGDUDXI
DE9HUDQWZRUWXQJIUGDVHLJHQH/HEHQ]XEHUQHKPHQ6WRO]DXIGLHHLJHQHQ)lKLJNHLWHQ]X
HQWZLFNHOQXQGGHQ.UHLVGHUVR]LDOHQ.RQWDNWH]XHUZHLWHUQ*HK|UORVH.LQGHUXQG-XJHQG
OLFKHEUDXFKHQYLHOIlOWLJH6LWXDWLRQHQLQGHQHQVR]LDOH.RPSHWHQ]JHEWXQGHLQ*HVSUIU
GLH6WLPPXQJXQG*HIKOHGHV*HJHQEHUVHQWZLFNHOWZHUGHQNDQQXPVRHLQHJU|HUH6L
FKHUKHLWLP8PJDQJPLW+|UHQGHQ]XHUODQJHQXQG0LYHUVWlQGQLVVHQYRU]XEHXJHQ

,PGULWWHQ8QWHUULFKWVDEVFKQLWWJHKWHV VFKOLHOLFKGDUXPJHK|UORVH.LQGHUDXI*HIDKUHQVL
WXDWLRQHQYRU]XEHUHLWHQXQGLKQHQ6WUDWHJLHQDQGLH+DQG]XJHEHQLQ1RWVLWXDWLRQHQ]XKDQ
GHOQ1LFKWLPPHULVWHLQHK|UHQGH%H]XJVSHUVRQRGHU1DFKEDU,QLQGHU1lKHGHUGLHPLWWHOV
HLQHV1RWUXIHV+LOIHKROHQNDQQ

$OV OHW]WHU 7KHPHQEHUHLFK VLHKH* VROOHQ0XWSUREHQ9HUWUDXHQV XQG5DXI.DPSI
VSLHOHJHK|UORVHQ.LQGHUQXQG-XJHQGOLFKHQGDEHLKHOIHQ6HOEVWYHUWUDXHQDXI]XEDXHQXQG
9HUWUDXHQLQGLHHLJHQH.UDIWXQG)lKLJNHLWHQ]XEHNRPPHQ,QGHPGLH6FKOHU,QQHQEHQ
XP+LOIH]XELWWHQXQGDQGHUHQ+LOIHDQ]XELHWHQOHUQHQVLHDXFKLQGHPZHFKVHOVHLWLJHQ3UR
]HVV 9HUDQWZRUWXQJ IU HLQHQ DQGHUHQ 0HQVFKHQ ]X EHUQHKPHQ =XGHP N|QQHQ %HUK
UXQJVlQJVWH]XPHLJHQHQE]Z]XPDQGHUHQ*HVFKOHFKWDEJHEDXWZHUGHQ'LH6FKOHU,QQHQ
OHUQHQVLFKVWDUN]XIKOHQVWRO]DXILKUH)lKLJNHLWHQ]XVHLQXQGDQGHUHQ0HQVFKHQVHOEVW
EHZXVVWHQWJHJHQ]XWUHWHQ











.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ












/LWHUDWXUYRUVFKOlJH
• +233(6LHJULGXQG+DUWPXW.ORW]HQ0lGFKHQ6SLHOHXQGhEXQJHQIU6HOEVW
EHZXVVWVHLQXQG6HOEVWEHKDXSWXQJ0OKHLP5XKU9HUODJDQGHU5XKU
• -(11,1*6 7HUU\  ,FK XQG PHLQH 6LQQH 9HUVXFKHQ XQG 9HUVWHKHQ 0O
KHLP5XKU9HUODJDQGHU5XKU
• 0$77+(6&ODXGLD  ,GHQWLWlW XQG6SUDFKH*HK|UORVH]ZLVFKHQ/DXW XQG*H
ElUGHQVSUDFKH]ZLVFKHQJHK|UORVHUXQGK|UHQGHU:HOW 7HLO'DV=HLFKHQ

• 0$77+(6&ODXGLD  ,GHQWLWlW XQG6SUDFKH*HK|UORVH]ZLVFKHQ/DXW XQG*H
ElUGHQVSUDFKH]ZLVFKHQJHK|UORVHUXQGK|UHQGHU:HOW 7HLO'DV=HLFKHQ

• 3233(1',(.(55HQDWH,FKELQJHK|UORV9RUVFKOlJH]XP7KHPD*HK|UORVLJ
NHLWLP8QWHUULFKW+DPEXUJ6LJQXP
• 63,(53HWHU0HQVFKHQ6WXWWJDUW:LHQ7KLHQHPDQQ





=XVDPPHQIDVVXQJDOOHU6SLHOYRUVFKOlJH
$ 'DVELQLFK$QOHJHQHLQHV,FK%XFKHV
% ,FKELQ6RVHKHLFKPLFK6RVHKHQPLFKDQGHUH
& ,FKNDQQ
' :LUVLQGDOOHYHUVFKLHGHQ
( ,FKEUDXFKH,FKZQVFKH
) ,FKELQJHK|UORV
* ,FKELQVWDUNXQGVHOEVWEHZXVVW

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$'DVELQLFK$QOHJHQHLQHV,FK%XFKHV

7KHPD 'DVELQLFK$QOHJHQHLQHV,FK%XFKHV
7KHPHQEHUHLFK :HUELQLFK"6HOEVWNRQ]HSWH
=LHOH • 6DPPHOQZLFKWLJHU ,QIRUPDWLRQHQ ]XU HLJHQHQ
3HUVRQXQG]XU)DPLOLH
• (UNHQQHQ YHUVFKLHGHQHU )DPLOLHQNRQVWHOOD
WLRQHQ
• 6FKXOXQJGHU6HOEVWZDKUQHKPXQJ
• )|UGHUXQJGHV,FK%HZXVVWVHLQV
• (UNHQQHQGHU*HPHLQVDPNHLWHQPLWXQG8QWHU
VFKLHGH]XDQGHUHQ0HQVFKHQ
• 6WHLJHUXQJGHU(PSDWKLHIlKLJNHLWXQG7ROHUDQ]
• )|UGHUXQJGHU.RPPXQLNDWLRQPLWGHU)DPLOLH
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI PHKUHUH8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • $UEHLWVEOlWWHU
• )RWRVGHU.LQGHU
• 6WLIWH.OHEHU3LQVHO)DUEHQ=HLWVFKULIWHQ
• (YWO.DPHUD3RODURLGNDPHUD
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK6DFKNXQGH5HOLJLRQ
$UEHLWVIRUP (LQ]HODUEHLW3DUWQHU,QQHQDUEHLW*UXSSHQDUEHLW

)U GDV $QOHJHQ GHV ,FK%XFKHV ZHUGHQ PHKUHUH 8QWHUULFKWVVWXQGHQ
EHQ|WLJW'LHHLQ]HOQHQ$UEHLWVEOlWWHUVLQGDOV$QJHERW]XEHWUDFKWHQDXV
GHQHQHQWVSUHFKHQGGHU)HUWLJNHLWHQXQG,QWHUHVVHQGHUMHZHLOLJHQ.ODVVH
DXVJHZlKOWZHUGHQNDQQ'LH$UEHLWVEOlWWHUZXUGHQVRJHVWDOWHWGDVVGLH
6FKOHU,QQHQ VLHZHLWJHKHQG VHOEVWVWlQGLJ EHDUEHLWHQ N|QQHQ'HQQRFK
NDQQHVQ|WLJZHUGHQGHQHLQHQRGHUDQGHUHQ%HJULIIYRUKHU]XHUDUEHL
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

WHQ-HQDFK,QWHUHVVHN|QQHQGLH%LOGHUDXVJHPDOWEHVFKULIWHWRGHU)RWRV
HLQJHNOHEWZHUGHQ

'LH 6HOEVWZHUWJHIKO6NDOD ZLUG IU MHGH1 6FKOHU,Q ]ZHLPDO NRSLHUW
XQGDP$QIDQJXQG(QGHGHV,FK%XFKHVDXIGLH,QQHQVHLWHGHV'HFNHOV
JHNOHEW'LH6FKOHU,QQHQVROOHQ]X%HJLQQXQG]XP$EVFKOXVVGHV,FK
%XFKHVGLH6NDODIDUELJDXVPDOHQXQGLKU6HOEVWZHUWJHIKOVLQGLH6NDOD
HLQWUDJHQ

'DV 'HFNEODWW GHU ,FK%FKHU VROO YRQ GHQ 6FKOHU,QQHQ IUHL JHVWDOWHW
ZHUGHQ ]% LP5DKPHQ GHV.XQVWXQWHUULFKWHV0|JOLFKVW VROOWH DXFK
HLQ DNWXHOOHV )RWR LQ GHQ )RWRUDKPHQ JHNOHEW ZHUGHQ $QVFKOLHVVHQG
NOHEHQGLH6FKOHU,QQHQGDV'HFNEODWWEHLVSLHOVZHLVHDXIHLQHQ',1$
+HIWHU DXV 3DSSH Rl LQ GHQ LP /DXIH GHU8QWHUULFKWVHLQKHLW DOOH$U
EHLWVEOlWWHUHLQJHKHIWHWZHUGHQN|QQHQ

'LH UHVWOLFKHQ$UEHLWVEOlWWHU N|QQHQ YRQ GHQ 6FKOHU,QQHQZHLWJHKHQG
VHOEVWVWlQGLJRGHULQ3DUWQHU,QQHQDUEHLWJHO|VWZHUGHQ








.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

%,FKELQ  6RVHKH LFKPLFK6RVHKHQPLFK
 DQGHUH

7KHPD ,FKELQ6RVHKHLFKPLFK6RVHKHQPLFKDQ
GHUH
7KHPHQEHUHLFK :HUELQLFK"6HOEVWNRQ]HSWH
=LHOH • (UNHQQHQ XQG %HQHQQHQ lXHUHU XQG LQQHUHU
0HUNPDOH
• (UIUDJHQYRQ)UHPGHLQVFKlW]XQJHQGXUFK0LW
VFKOHU,QQHQ
• 9HUJOHLFKYRQ6HOEVWXQG)UHPGHLQVFKlW]XQJ
• 9HUlQGHUQ YRQ 0HUNPDOHQ GXUFK $IILUPDWLR
QHQ
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI ELV8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • $UEHLWVEOlWWHU
• /LVWHPLW(LJHQVFKDIWVZ|UWHUQDQGHU7DIHO
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK6DFKNXQGH
$UEHLWVIRUP *HPHLQVDPHV (UDUEHLWHQ (LQ]HODUEHLW 3DUWQHU,Q
QHQDUEHLW
9DULDWLRQ (UZHLWHUWH/LVWHPLW(LJHQVFKDIWVZ|UWHUQ

,FKELQQDFK3233(1',(.(5
'LH6FKOHU,QQHQVROOHQDXVHLQHUYRUJHJHEHQHQ/LVWHVX]HKQ(LJHQ
VFKDIWHQ DXVZlKOHQ XPGLH HLJHQH3HUVRQ ]X EHVFKUHLEHQ XQG VLH DXI
GHP$UEHLWVEODWWHLQWUDJHQ'LH/LVWHNDQQMHQDFK6WDQGGHU.ODVVHYHU
NU]WRGHUHUZHLWHUWZHUGHQZREHLGLHHLQ]HOQHQ%HJULIIHJHJHEHQHQIDOOV
YRUKHUHUDUEHLWHWZHUGHQPVVHQ'LH$XIOLVWXQJGHU(LJHQVFKDIWVZ|UWHU
DOV*HJHQWHLOVSDDUH±QLFKWDOOHQ(LJHQVFKDIWHQNDQQDOOHUGLQJVHLQ*H
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

JHQWHLO ]XJHRUGQHWZHUGHQ ± GLHQW GHQ 6FKOHU,QQHQ DOV2ULHQWLHUXQJV
KLOIHELUJWDEHUDXFKGLH*HIDKUGDVVDXVMHGHP3DDUHLQ%HJULIIDXVJH
ZlKOWZLUG

'XELVWQDFK3233(1',(.(5
'DV$UEHLWVEODWWZLUG LQ 3DUWQHU,QQHQDUEHLW DXVJHIOOW G K HVZHUGHQ
QXQ GLH 0HUNPDOH GHVGHU 3DUWQHU,Q DXIJHVFKULHEHQ $XFK GLH (OWHUQ
HUKDOWHQGLH$QZHLVXQJ LKUH.LQGHUPLWWHOVHLQHULGHQWLVFKHQ/LVWHYRQ
(LJHQVFKDIWVZ|UWHUQ HLQ]XVFKlW]HQ $QVFKOLHVVHQG ZHUGHQ 6HOEVW XQG
)UHPGHLQVFKlW]XQJPLWHLQDQGHUYHUJOLFKHQ

6SLHJHOVSUFKH
'LHLQ]ZLVFKHQEHNDQQWH0HWKRGHGHUÄ6SLHJHOVSUFKH³]LHOWGDUDXIDE
P|JOLFKVWQHJDWLYH*HIKOHRGHU(LQVWHOOXQJHQ]XUHLJHQHQ3HUVRQDE]X
EDXHQ(VKDQGHOWVLFKEHLÄ6SLHJHOVSUFKHQ³XPNOHLQH=HWWHODXIGHQHQ
SRVLWLYH%RWVFKDIWHQDQVLFKVHOEVWJHVFKULHEHQVLQGGLHGDQQ]X+DXVH
DQGHQ6SLHJHOJHKHIWHWZHUGHQ

'LH6FKOHU,QQHQEHUOHJHQ]ZHLELVYLHU(LJHQVFKDIWHQGLHVLHDQVLFK
YHUlQGHUQP|FKWHQ'LHVHZHUGHQQXQ]XVDPPHQPLWGHU/HKUHU,QSRVL
WLY IRUPXOLHUW XQG MHZHLOV DXI HLQHQ NOHLQHQ =HWWHO JHVFKULHEHQ 'LH
6FKOHU,QQHQ KHIWHQ GLHVH =HWWHO ]X +DXVH DQ GHQ %DGH]LPPHU RGHU
.LQGHU]LPPHUVSLHJHOXQGODVVHQLKQGRUWHLQHELV]ZHL:RFKHQKlQJHQ
%HLMHGHP%OLFNLQGHQ6SLHJHOVLHKWGDV.LQGQXQVLFKXQGVHLQQHXHV
0RWWR



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


/LVWHPLW(LJHQVFKDIWVZ|UWHUQ
• JURVV     NOHLQ
• MXQJ     DOW
• GLFN     GQQ
• VFK|QKEVFK    KlOLFK
• JHK|UORVVFKZHUK|ULJ   K|UHQG
• EOLQGVHKEHKLQGHUW   VHKHQG
• IU|KOLFK     WUDXULJ
• VFKQHOO     ODQJVDP
• RUGHQWOLFK     XQRUGHQWOLFK
• lQJVWOLFK     PXWLJ
• ILHVJHPHLQ    QHWWIUHXQGOLFK
• ]lUWOLFK     EUXWDO
• VWDUN     VFKZDFK
• ODXW     OHLVH
• VFKZLHULJ     HLQIDFK

• VFKFKWHUQ
• HLQVDP
• FRRO
• OLHEHQVZHUW
• WLHUOLHE
• RIIHQ
• KLOIVEHUHLW
• LQWHOOLJHQWVFKODX
• RNJXW




.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

&,FKNDQQ

7KHPD ,FKNDQQ
7KHPHQEHUHLFK :HUELQLFK"6HOEVWNRQ]HSWH
=LHOH • .HQQHQ OHUQHQ XQG %HZXVVWPDFKHQ YHUVFKLH
GHQHU)lKLJNHLWHQXQG)HUWLJNHLWHQ
• (LQVFKlW]HQ GHU HLJHQHQ )lKLJNHLWHQ XQG )HU
WLJNHLWHQ
• 9HUJOHLFKPLWDQGHUHQ/HEHZHVHQ
• %HZXWPDFKHQ GHU HLJHQHQ 6WlUNHQ XQG
6FKZlFKHQ
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI (WZD8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • $UEHLWVEOlWWHU
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP *HPHLQVDPH(UDUEHLWHQ(LQ]HODUEHLW
9DULDWLRQ 

0DXOZXUI6FKODQJHXQG6HOEVWELOG
$OOHGUHL$UEHLWVEOlWWHUVLQGJOHLFKDXIJHEDXWXQGXQWHUVFKHLGHQVLFKQXU
LQ GHU ]HQWUDOHQ )LJXU'LH 6FKOHU,QQHQ GLVNXWLHUHQ DQKDQG GHU HUVWHQ
EHLGHQ$UEHLWVEOlWWHU0DXOZXUIXQG6FKODQJHEHUGLH)lKLJNHLWHQXQG
)HUWLJNHLWHQGLHVHU)LJXU:DVNDQQGHU0DXOZXUIZDVNDQQHUQLFKW"
'LH YHUVFKLHGHQHQ )HUWLJNHLWHQ N|QQHQ DEJHKDNW E]Z GXUFKJHVWULFKHQ
ZHUGHQHVN|QQHQMHGRFKDXFKZHLWHUH8QWHUVFKHLGXQJHQYRUJHQRPPHQ
ZHUGHQ 'HU0DXOZXUINDQQVHKUJXW HU NDQQQLFKW VRJXW 'DV
GULWWH$UEHLWVEODWWJLEWGHQ%H]XJ]XUHLJHQHQ3HUVRQ'LH6FKOHU,QQHQ
NOHEHQHLQ)RWRYRQVLFKLQGLH0LWWHGHV)lKLJNHLWHQNUHLVHVRGHUPDOHQ
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

HLQ 6HOEVWSRUWUDLW $QVFKOLHVVHQG NUHX]HQ VLH HQWVSUHFKHQG GHU HUVWHQ
EHLGHQ$UEHLWVEOlWWHULKUHHLJHQHQ)lKLJNHLWHQDQ

0HLQH6WlUNHQPHLQH6FKZlFKHQ
'LH.RSLHUYRUODJHZLUG IU MHGH16FKOHU,Q NRSLHUW'LH 6FKOHU,QQHQ
VROOHQLQGLHHLQ]HOQHQ.|USHUWHLOHLKUH6WlUNHQGK)lKLJNHLWHQDXIGLH
VLHVWRO]VLQGVFKUHLEHQ'DQDFKZHUGHQGLH.|USHUWHLOHDXVJHPDOWDXV
JHVFKQLWWHQXQGVR]XVDPPHQJHNOHEWGDVVVLHHLQHQ.|USHUHUJHEHQ

3DUDOOHO]XGHQHLJHQHQ6WlUNHQEHUOHJHQGLH6FKOHU,QQHQ6FKZlFKHQ
GK(LJHQVFKDIWHQGLHVLHDQVLFKQLFKWP|JHQ-HGH56FKOHU,QHUKlOW
HLQH.RSLHGHV$UEHLWVEODWWHVXQGVFKUHLEWGUHLGLHVHU6FKZlFKHQLQGLH
%DXVWHLQHGHU6FKXENDUUH'LH%DXVWHLQHV\PEROLVLHUHQHLQHQ%DOODVWGHU
QXQPLW+LOIHGHU6FKXENDUUHÄHQWVRUJW³ZLUG










.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

':LUVLQGDOOHYHUVFKLHGHQ

7KHPD :LUVLQGDOOHYHUVFKLHGHQ
7KHPHQEHUHLFK :HUELQLFK"6HOEVWNRQ]HSWH
=LHOH • 9LHOIDOW DOV ZHVHQWOLFKHQ %HVWDQGWHLO XQVHUHV
/HEHQVVFKlW]HQOHUQHQ
• =HLJHQGDVVDOOH0HQVFKHQXQWHUVFKLHGOLFKXQG
ZLUDOOH,QGLYLGXHQVLQG
• )|UGHUXQJ GHU $N]HSWDQ] XQG GHV 5HVSHNWHV
JHJHQEHUDQGHUHQ
• )|UGHUXQJGHUNLQGOLFKHQ$XWRQRPLH
• 6WlUNXQJ GHV=XJHK|ULJNHLWVJHIKOV ]XU )DPL
OLH
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI ELV8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ $UEHLWVEOlWWHU
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ

±RGHU
'LHVHV DXV GHP)HUQVHKHQ EHNDQQWH 6SLHO VROO.LQGHU XQG -XJHQGOLFKH
GD]X HUPXWLJHQ EHU 'LQJH QDFK]XGHQNHQ GLH VLH VHOEVW EHYRU]XJHQ
XQGJLEWLKQHQGLH0|JOLFKNHLWDXV]XSURELHUHQZLHHVLVWDOOHLQIUHLQH
6DFKH HLQ]XVWHKHQ 'LH HLQ]HOQHQ .DWHJRULHQ GHQHQ GLH 6FKOHU,QQHQ
VLFK]XRUGQHQVROOHQZHUGHQYRQGHUGHP/HKUHU,QYRUJHJHEHQ(VHPS
ILHKOWVLFKPLWHLQIDFKHQ8QWHUVFKHLGXQJHQZLHEHLVSLHOVZHLVHN|USHUOL
FKHQ0HUNPDOHQ VFKZDU]H EORQGH RGHU URWH +DDUH ]X EHJLQQHQ XP
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

HLQHQ ODQJVDPHQ (LQVWLHJ LQV 6SLHO ]X HUP|JOLFKHQ %&  'LH HLQ]HOQHQ
.DWHJRULHQ VROOWHQ LP YRUKLQHLQ EHUOHJW XQG ]JLJ JHQDQQW ZHUGHQ
GDPLWGLH6FKOHU,QQHQVSRQWDQUHDJLHUHQN|QQHQ

%HLVSLHOHIU.DWHJRULHQ
• $XJHQIDUEHQ
• %HYRU]XJXQJEHVWLPPWHU/HEHQVPLWWHO
• %HYRU]XJXQJEHVWLPPWHU7lWLJNHLWHQ

'LH$XJHQIDUEHQDFK-(11,1*6
$XIEDXHQGDXIGDV,FK%XFKVROOHQGLH6FKOHU,QQHQQXQGLH$XJHQIDUEH
GHU .ODVVHQNDPHUDG,QQHQ PLWHLQDQGHU YHUJOHLFKHQ XQG $XVVDJHQ EHU
GLH+lXILJNHLW WUHIIHQ'D]X IOOHQ VLH GLH DXI GHP$UEHLWVEODWW DXIJH
IKUWH 7DEHOOH DXV $OV 9RUEXQJ ]X GHU GRFK VHKU DEVWUDNWHQ 7DEHOOH
HPSILHKOW HV VLFK GLH 9HUWHLOXQJ GHU $XJHQIDUEHQ GXUFK GDV YRUDQJH
KHQGH6SLHO±RGHUVR]XYHUGHXWOLFKHQ


 
%& %HLVSLHOÄ$OOH6FKOHU,QQHQPLWVFKZDU]HQ+DDUHVWHOOHQVLFKDQV)HQVWHUDOOHPLW
URWHQ+DDUHQDQGLH7UXQGDOOH6FKOHU,QQHQPLWEORQGHQ+DDUHQJHKHQ]XP5HJDO³



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

(,FKEUDXFKH,FKZQVFKH

7KHPD ,FKEUDXFKH,FKZQVFKH
7KHPHQEHUHLFK :HUELQLFK"6HOEVWNRQ]HSWH
=LHOH • :DKUQHKPXQJOHEHQVQRWZHQGLJHU%HGUIQLVVH
• 8QWHUVFKHLGXQJ ]ZLVFKHQ %HGUIQLVVHQ XQG
:QVFKHQ
• )|UGHUXQJGHV,FK%HZXWVHLQV
• (UNXQGHQ XQWHUVFKLHGOLFKHU /HEHQVYRUVWHO
OXQJHQXQG±ZHLVHQ
• $QHUNHQQXQJGHV5HFKWV DXI8QYHUOHW]OLFKNHLW
GHUHLJHQHQ3HUVRQ
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI ELV8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • 0DOXWHQVLOLHQ3DSLHU6FKHUH.OHEHU
• $UEHLWVEODWW
5lXPOLFKH 9RU
DXVVHW]XQJHQ
(YWO.XQVWUDXP
8QWHUULFKWVIDFK .XQVW
$UEHLWVIRUP (LQ]HODUEHLW
9DULDWLRQ %LOG EHU HLQH DQGHUH 3HUVRQ KHUVWHOOHQ XQG PLW
GLHVHUGLVNXWLHUHQ

,FKEUDXFKHLFKZQVFKH
'LH6FKOHU,QQHQPDOHQ DXI HLQHP%ODWW 3DSLHUPLW URWHU )DUEH'LQJH
GLH IU VLH OHEHQVQRWZHQGLJ VLQG ]%/HEHQVPLWWHO )UHXQG,QQHQ )D
PLOLH HLQH8QWHUNXQIW HWFPLW JUQHU)DUEH'LQJH GLH VLH VLFKZQ
VFKHQ EHLVSLHOVZHLVH6NDWHVHLQHQ)HUQVHKHUHLQQHXHV)DKUUDGXVZ
$QVFKOLHVVHQGZHUGHQGLHHLQ]HOQHQ6DFKHQDXVJHVFKQLWWHQ

$XIHLQHP]ZHLWHQ%ODWWP|JOLFKVWJU|HUDOV',1$VROOHQGLH6FK
OHU,QQHQLQGLH0LWWHHLQ6HOEVWSRUWUDLWPDOHQ'LHDXVJHVFKQLWWHQHQ6D
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

FKHQZHUGHQQXQPLW+DIWLHVDXIGHP%ODWWVRSRVLWLRQLHUWGDVVLKUH(QW
IHUQXQJ]XU0LWWHGHV%LOGHV6HOEVWSRUWUDLWGHU%HGHXWXQJGLHVHU6DFKH
IUGLHHLJHQH3HUVRQHQWVSULFKW'LHHQWVWDQGHQHQ&ROODJHQN|QQHQPLW
HLQDQGHU YHUJOLFKHQ GLVNXWLHUW XQG HYWO YHUlQGHUW ZHUGHQ 6ROOHQ GLH
&ROODJHQLQGLH0DSSHHLQJHKHIWHWZHUGHQVRHPSILHKOWHVVLFKGLH6D
FKHQYRUKHUHQGJOWLJIHVW]XNOHEHQ

'DV7UDXPVFKOR
'DV7UDXPVFKORHQWKlOWVHFKVOHHUH=LPPHUYRQXQWHUVFKLHGOLFKHU*U|
VVH GLH 3ODW] IU 7UlXPH XQG :QVFKH GHU 6FKOHU,QQHQ ELHWHQ 'LH
.LQGHUXQG-XJHQGOLFKHQVROOHQPLWWHOV=HLFKQXQJHQ:RUWHQ)RWRVRGHU
DXVJHVFKQLWWHQHQ %LOGHUQ DXV =HLWVFKULIWHQ LKUH SHUV|QOLFKHQ :QVFKH
XQG7UlXPHGDUVWHOOHQ%OHLEHQHLQ]HOQH=LPPHUOHHUVRN|QQHQVLHZLH
DXFKGHU5HVWGHV6FKORVVHVDXVJHPDOWZHUGHQ






.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

),FKELQJHK|UORV
7HOHNRPPXQLNDWLRQVPLWWHO

7KHPD 7HOHNRPPXQLNDWLRQVPLWWHO
7KHPHQEHUHLFK :HUELQLFK"6HOEVWNRQ]HSWH
=LHOH • .HQQHQ OHUQHQYHUVFKLHGHQHU*HUlWH GHU7HOH
NRPPXQLNDWLRQ
• *HEUDXFK GHU YHUVFKLHGHQHQ *HUlWH LQ XQWHU
VFKLHGOLFKHQ6LWXDWLRQHQ
• )|UGHUXQJGHU$XWRQRPLH
• 9HUPHLGXQJEHUK|KWHU$EKlQJLJNHLW
• (UZHLWHUXQJGHV%H]XJVXQG.RQWDNWNUHLVHV
• hEHUQDKPHYRQ9HUDQWZRUWXQJ IUGDVHLJHQH
/HEHQ
=LHOJUXSSH 6FKXOMDKUXQGK|KHU
=HLWEHGDUI 0LQGELV8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • 6WLIWH3DSLHU
• 7HOHIRQ 6FKUHLEWHOHIRQ )D[ &RPSXWHU PLW
,QWHUQHWDQVFKOXVV+DQG\PLW606
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK6DFKNXQGH
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ
9DULDWLRQ 

 7HOHIRQLHUHQ PLW HLQHP QRUPDOHQ 7HOHIRQ QDFK 3233(1',(.(5

'LH6FKOHU,QQHQ OHUQHQGHQ8PJDQJPLW HLQHPQRUPDOHQ7HOHIRQPLW
EHVWLPPWHQ YRUKHU IHVWJHOHJWHQ 3HUVRQHQ 'LHV JHVFKLHKW PLWWHOV GHU
VRJHQDQQWHQ.ORSIPHWKRGH EHL GHU VLFK ]%(OWHUQ XQG6FKOHU,QQHQ
DXIEHVWLPPWH.ORSI]HLFKHQHLQLJHQ]%[.ORSIHQIU-D[.ORSIHQ
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

IU1HLQPHKUPDOLJHV.ORSIHQIU%LWWH:LHGHUKROHQ'DEHLJLOWHVMH
GRFKIROJHQGH3XQNWH]XEHDFKWHQ
• )UGLHVH7HOHIRQDWHHLJQHQVLFKQXU7HOHIRQHEHLGHQHQRS
WLVFKDQJH]HLJWZLUGZHQQHLQH9HUELQGXQJ]XVWDQGHNRPPW
• 'LH 6FKOHU,QQHQPVVHQ GHQ JHSODQWHQ$EODXI GHV 7HOHIR
QDWVYRUKHUJHQDXQRWLHUHQ
• 'LH6FKOHU,QQHQPVVHQGDV)RUPXOLHUHQHLQIDFKHU -D XQG
1HLQIUDJHQEHQ
• 'LH6FKOHU,QQHQPVVHQ HLQHP|JOLFKVW GHXWOLFKH$XVVSUD
FKHWUDLQLHUHQ

$QGHUH0|JOLFKNHLWHQGHU7HOHNRPPXQLNDWLRQ6FKUHLEWHOHIRQ)D[
(0DLOXQG606
'D GDV 7HOHIRQLHUHQPLW HLQHP QRUPDOHQ 7HOHIRQ QXU HLQH VHKU HLQJH
VFKUlQNWH .RPPXQLNDWLRQ PLW HLQHP VHKU EHVFKUlQNWHQ 3HUVRQHQNUHLV
]XOlVVW ZHUGHQ JHUDGH LQ OHW]WHU =HLW DQGHUH 0|JOLFKNHLWHQ GHU 7HOH
NRPPXQLNDWLRQIUJHK|UORVH0HQVFKHQLPPHULQWHUHVVDQWHU'LH6FK
OHU,QQHQ VROOHQ LQGHQIROJHQGHQ8QWHUULFKWVVWXQGHQMHGH0HWKRGHNHQ
QHQOHUQHQXQGDXVSURELHUHQ*HPHLQVDPZLUGGLVNXWLHUWZHOFKHV*HUlW
VLFKIUZHOFKH6LWXDWLRQHLJQHWXQGZHOFKHVGLH9RUE]Z1DFKWHLOHGHU
HLQ]HOQHQ*HUlWHVLQG %' $XFKGDV6FKUHLEWHOHIRQVROOWHDOVHLQHVSH]LHOO
IU JHK|UORVH 0HQVFKHQ HQWZLFNHOWH 7HOHNRPPXQLNDWLRQVIRUP YRUJH
VWHOOW ZHUGHQ WULWW DEHU DXIJUXQG GHU HLQJHVFKUlQNWHQ (LQVDW]P|JOLFK
NHLWHQXQGGHUWHFKQLVFKHQ1HXHQWZLFNOXQJHQLPPHUZHLWHULQGHQ+LQ
WHUJUXQG

 
()  6R N|QQHQ EHLVSLHOVZHLVH SHU606QXU VHKU NXU]H1DFKULFKWHQ EHUPLWWHOWZHUGHQ
PD[=HLFKHQGLHhEHUPLWWOXQJDXIDQGHUH*HUlWHZLH)D[RGHU(0DLOLVWQLFKW
NRPSOLNDWLRQVORVHVKDQGHOWVLFKMHGRFKXPHLQHVHKUVFKQHOOHXQGSUHLVZHUWH9DULDQWH

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

.RQWDNWHPLWEHNDQQWHQXQGIUHPGHQ+|UHQGHQ

7KHPD .RQWDNWH PLW EHNDQQWHQ XQG IUHPGHQ +|UHQ
GHQ
7KHPHQEHUHLFK :HUELQLFK"6HOEVWNRQ]HSWH
=LHOH • )|UGHUXQJGHU$XWRQRPLH
• 9HUPHLGXQJYRQEHUK|KWHU$EKlQJLJNHLW
• (UZHLWHUXQJGHV%H]XJVXQG.RQWDNWNUHLVHV
• hEHUQDKPHYRQ9HUDQWZRUWXQJ IUGDVHLJHQH
/HEHQ
• =XU 9HUIJXQJ VWHOOHQ HLQHV YLHOIlOWLJHQ 5H
SHUWRLUHVDQ$XVGUXFNVPLWWHOQ
• $QELHWHQVR]LDOHU.RQWDNWH
• (LQEHQVR]LDONRPSHWHQWHQ.RPPXQLNDWLRQV
YHUKDOWHQV
• 9HUVWlUNXQJ GHU 6LFKHUKHLW LP .RQWDNW PLW
K|UHQGHQ0HQVFKHQ
• 7KHPDWLVLHUXQJ YRQ 8QVLFKHUKHLWHQ XQG bQJ
VWHQDXIEHLGHQ6HLWHQ
• (QWZLFNOXQJLQGLYLGXHOOHUXQGJHQHUHOOHU,QWHU
DNWLRQVXQG%HZlOWLJXQJVVWUDWHJLHQ
=LHOJUXSSH 6FKXOMDKUXQGK|KHU
=HLWEHGDUI 0LQGELV8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ $UEHLWVEODWW
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ5ROOHQVSLHO
9DULDWLRQ 

$QKDQGYHUVFKLHGHQHU6LWXDWLRQHQVROOHQGLH6FKOHU,QQHQLQGHQIROJHQ
GHQ8QWHUULFKWVVWXQGHQYLHOIlOWLJH$XVGUXFNVP|JOLFKNHLWHQDXVSURELHUHQ
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

XQG ,QWHUDNWLRQVVWUDWHJLHQ IU DOOWDJVUHOHYDQWH 6LWXDWLRQHQ HLQEHQ'DV
9HUKDOWHQZLUG]XQlFKVWLP5ROOHQVSLHOHUSUREWXQGDQVFKOLHHQGZHQQ
P|JOLFKLP$OOWDJXPJHVHW]W(LQHJURH+LOIHLVWHVGDEHLGLH5ROOHQ
VSLHOHSHU9LGHRDXI]X]HLFKQHQ

)UGLH'XUFKIKUXQJGHU5ROOHQVSLHOHHLJQHW VLFKGLH IROJHQGH9RUJH
KHQVZHLVHQDFK$+$8(5%852:+$1(:,1.(/
%HVFKUHLEXQJGHU6LWXDWLRQ
'LH 6LWXDWLRQ E]Z GHU $XIWUDJZLUG GHWDLOOLHUW EHVFKULHEHQ XQG
PLWHLQDQGHUGLVNXWLHUW
6SRQWDQHV6SLHOHQGHU6LWXDWLRQ
)DOOVHVVLFKDQELHWHWRGHUYRQGHQ6FKOHU,QQHQJHZQVFKWZLUG
NDQQGLH6LWXDWLRQVSRQWDQJHVSLHOWZHUGHQ$QVFKOLHVVHQGJHEHQ
GLH=XVFKDXHU,QQHQ5FNPHOGXQJEHUGLH6SLHOYRUVFKOlJH
$QDO\VHGHU6LWXDWLRQ
'LH6FKOHU,QQHQEHUOHJHQJHPHLQVDPZHOFKH)DNWRUHQEHLGHU
NRQNUHWHQ 6LWXDWLRQ ]X EHDFKWHQ VLQG XQGPDFKHQ YHUVFKLHGHQH
/|VXQJYRUVFKOlJH 'LH HLQ]HOQHQ 3XQNWH XQG 9HUKDOWHQVYRU
VFKOlJHZHUGHQLQNXU]HQ6WLFKZRUWHQDQGHU7DIHOIHVWJHKDOWHQ
6SLHOHQGHU6LWXDWLRQ
*HPHLQVDP ZLUG HLQ P|JOLFKHV 9RUJHKHQ XQG HLQH EHVWLPPWH
/|VXQJVYDULDQWHDXVJHZlKOWXQGGLH3URWDJRQLVW,QQHQIHVWJHOHJW
'LH%HREDFKWHU,QQHQHUKDOWHQEHVWLPPWH%HREDFKWXQJVDXIJDEHQ
GLH VLFK DXI YHUVFKLHGHQH$VSHNWH GHU 6LWXDWLRQ EH]LHKHQ ] %
GLH.|USHUVSUDFKHRGHU'HXWOLFKNHLWGHV9HUKDOWHQV
5FNPHOGXQJ
1DFKGHU'XUFKIKUXQJGHV5ROOHQVSLHOVZHUGHQGLH%HREDFKWXQ
JHQJHVDPPHOW XQG GLVNXWLHUW'DEHL lXHUQ VLFK GLH 3URWDJRQL
VW,QQHQ]XHUVW%HDFKWHWZHUGHQVROOWHGDVVGLHHLQ]HOQHQ5FN
PHOGXQJHQ LQ GHU ,FK)RUP JHKDOWHQ ZHUGHQ QLFKW YHUOHW]HQG
VHLQ GUIHQ 3RVLWLYHV LPPHU ]XHUVW JHQDQQW ZHUGHQ VROO 3DX
VFKDOXUWHLOH YHUPLHGHQ XQG .ULWLN LPPHU NRQVWUXNWLY JHlXHUW
ZHUGHQVROOWH
:LHGHUKROXQJ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$OOH 6FKOHU,QQHQ HUKDOWHQ QXQ GLH &KDQFH GLH 6LWXDWLRQ QRFK
HLQPDOGXUFK]XVSLHOHQXQGRGHUHLQHDQGHUH9RUJHKHQVZHLVHDXV
]XZlKOHQXPVR LQGLYLGXHOOH/|VXQJVVWUDWHJLHQDXVSURELHUHQ]X
N|QQHQ
5FNPHOGXQJ
:LHDXFKQDFKGHPHUVWHQ'XUFKJDQJZLUGQDFKMHGHPZHLWHUHQ
'XUFKJDQJGDV9HUKDOWHQGHU3URWDJRQLVW,QQHQE]ZGLH/|VXQJV
VWUDWHJLHGLVNXWLHUW'DEHLNDQQHLQH5DQJIROJHGHU6WUDWHJLHQHQW
VWHKHQGLHVLFKIUGLHVHHQWVSUHFKHQGH6LWXDWLRQJXWHLJQHQ
HYWOhEHUWUDJXQJDXIGHQ$OOWDJ
%HL YHUVFKLHGHQHQ 6LWXDWLRQHQ ELHWHW HV VLFK DQ GLH HLQJHEWHQ
6WUDWHJLHQ LQ )RUP YRQ (LQ]HO RGHU 3DUWQHU,QQHQDXIWUlJHQ LP
$OOWDJDXV]XSURELHUHQ


.RPPXQLNDWLRQPLWEHNDQQWHQ+|UHQGHQ$XIWUDJDQGHQ+DXVPHL
VWHU
'LH6FKOHU,QQHQHUKDOWHQHLQHQ$XIWUDJ VLHVROOHQ]%GHQ+DXVPHL
VWHU XP HLQHQ*HIDOOHQ ELWWHQ 1DFK JHQDXHU 6FKLOGHUXQJ GHU 6LWXDWLRQ
EHUOHJHQ GLH 6FKOHU,QQHQ JHPHLQVDP ZHOFKH 9RUJHKHQVZHLVH VLFK
DQELHWHW XQG ZHOFKH )DNWRUHQ EHDFKWHW ZHUGHQ PVVHQ )ROJH 3XQNWH
N|QQHQGDEHL]XU6SUDFKHNRPPHQ
• :LHPDFKH LFKDXIPLFKDXIPHUNVDP]%ZHQQGHU+DXV
PHLVWHU EHVFKlIWLJW LVW ODQJHV :DUWHQ XQYHUULFKWHWHU 'LQJH
XPNHKUHQGHQ+DXVPHLVWHUXQWHUEUHFKHQ"
• :DVNDQQLFKVDJHQ)RUPXOLHUXQJVYRUVFKOlJH"
• :HOFKH:|UWHUE]Z*HElUGHQVLQGGDEHLZLFKWLJ"
• :DV PDFKH LFK ZHQQ GHU +DXVPHLVWHU PLFK QLFKW YHUVWHKW
RGHULFKLKQQLFKWYHUVWHKH"
• :LHYHUKDOWHLFKPLFKK|IOLFK"
,Q$EVSUDFKHPLWGHP+DXVPHLVWHUN|QQHQGLHLP5ROOHQVSLHOHUSUREWHQ
6WUDWHJLHQLP$QVFKOXGDUDQDXVSURELHUWZHUGHQ


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

 .RPPXQLNDWLRQPLWIUHPGHQK|UHQGHQ.LQGHUQ'HU8P]XJLQHLQH
QHXH1DFKEDUVFKDIW
/LVDLVWXPJH]RJHQXQGZRKQWQXQLQHLQHUQHXHQ6WUDVVH$P1DFKPLW
WDJVLW]WVLHDP)HQVWHUXQGVLHKWDXIGHU6WUDVVHGLH1DFKEDUVNLQGHUPLW
HLQDQGHU )XEDOO VSLHOHQ /LVDP|FKWH DXFK JHUQPLWVSLHOHQ ]XPDO VLH
DOOHLQ]X+DXVHLVWXQGVLFKODQJZHLOW'RFKVLHKDW$QJVWXQGZHLQLFKW
ZLHVLHVLFKGHQDQGHUHQ.LQGHUQJHJHQEHUYHUKDOWHQVROO

'DV5ROOHQVSLHONDQQ]XQlFKVW VSRQWDQGXUFKJHVSLHOWRGHUGLH6LWXDWLRQ
PLW GHU .ODVVH GXUFKJHVSURFKHQ ZHUGHQ 'DUDXIKLQ ZHUGHQ EHVWLPPWH
3UREOHPHXQG9HUKDOWHQVZHLVHEHVSURFKHQ
• :LHNDQQ/LVDDXIVLFKDXIPHUNVDPPDFKHQDP)HQVWHUVLW
]HQXQGWUDXULJVFKDXHQDP6WUDHQUDQGZDUWHQDXIGLH.LQ
GHU]XJHKHQ"
• :LHNDQQVLHGHQDQGHUHQ.LQGHUQGHXWOLFKPDFKHQGDVVVLH
JHK|UORV LVW HLQHQ YRUEHUHLWHW =HWWHO ]HLJHQ DXI GLH 2KUHQ
GHXWHQXQGGHQ.RSIVFKWWHOQYRUJHEHQVLHN|QQWHK|UHQ"
• :LHZHUGHQGLHDQGHUHQ.LQGHUDXIVLHUHDJLHUHQDXVODFKHQ
LJQRULHUHQ YRP 6SLHOIHOG YHUMDJHQ YHUVXFKHQ PLW LKU LQ
.RQWDNW]XNRPPHQ"
• :LH VROOWH LKU .|USHUYHUKDOWHQ XQG LKUH 0LPLN DXVVHKHQ
lQJVWOLFK XQG YHUVFKFKWHUW FRRO IUHXQGOLFK XQG ORFNHU
EHUKHEOLFK"
$QGHUH $OOWDJVVLWXDWLRQHQ PLW K|UHQGHQ .LQGHUQ N|QQHQ HEHQIDOOV EH
VSURFKHQXQGGXUFKJHVSLHOWZHUGHQ VR ]% GHU.RQWDNWPLW HLQHU K|
UHQGHQ3DUWQHUNODVVH$EVFKOX GHV 3URMHNWHV VROOWH KLHUEHL GHU%HVXFK
GHU3DUWQHUNODVVHVHLQ

 .RPPXQLNDWLRQPLW XQEHNDQQWHQ K|UHQGHQ (UZDFKVHQHQ (LQNDX
IHQLP6XSHUPDUNW
2EZRKOGHU6XSHUPDUNWGXUFKGDV6HOEVWEHGLHQXQJVSULQ]LSLQGHU5HJHO
JHK|UORVHQ0HQVFKHQ NHLQH 6FKZLHULJNHLWHQ EHUHLWHW HUJHEHQ VLFK LP
PHUZLHGHU.RPPXQLNDWLRQVVLWXDWLRQHQYRUGHQHQJHK|UORVH.LQGHUXQG
-XJHQGOLFKH ]XUFNVFKUHFNHQ ZLH EHLVSLHOVZHLVH GDV %HVWHOOHQ DQ GHU

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

)OHLVFK:XUVWRGHU.lVHWKHNH)UDJHQQDFKHLQHPEHVWLPPWHQ$UWLNHO
)UDJHQQDFKGHP3UHLVHWF$QKDQGIROJHQGHU)UDJHQVROOHQQXQ9RUJH
KHQVZHLVHQPLWGHQ6FKOHU,QQHQHUDUEHLWHWZHUGHQ
• :LHPDFKH LFK DXIPLFKDXIPHUNVDP ODQJHV:DUWHQXQJH
GXOGLJHV9HUKDOWHQ.|USHUEHUKUXQJ"
• :DV VLQG PHLQH .RPPXQLNDWLRQVP|JOLFKNHLWHQ =HLJHQ
$XIVFKUHLEHQ/DXWVSUDFKH"
• :LHIRUPXOLHUHLFKK|IOLFK"
• :LHPDFKHLFKGHXWOLFKGDVVLFKJHK|UORVELQDXIGLH2KUHQ
GHXWHQXQGGHQ.RSIVFKWWHOQHLQHQYRUEHUHLWHWHQ=HWWHO]HL
JHQGDV:RUWÃWDXEµGHXWOLFKDXVVSUHFKHQ"
• :DV]HLJWPHLQH.|USHUKDOWXQJXQG0LPLN lQJVWOLFKHU*H
VLFKWVDXVGUXFNKlQJHQGHU.RSIRIIHQH.|USHUKDOWXQJ"
,Q3DDUHQRGHUDOV(LQ]HOSHUVRQHQN|QQHQGLH6FKOHU,QQHQGLHHUDUEHL
WHWHQ,QWHUDNWLRQVVWUDWHJLHQPLWWHOVNOHLQHU$XIWUlJHHUSUREHQ LQGHPVLH
]%IUHLQJHPHLQVDPHV.ODVVHQIUKVWFNHLQNDXIHQJHKHQ




'HU1RWUXI

7KHPD 'HU1RWUXI
7KHPHQEHUHLFK :HUELQLFK"6HOEVWNRQ]HSWH
=LHOH • )|UGHUXQJGHU$XWRQRPLH
• 9HUPHLGXQJYRQEHUK|KWHU$EKlQJLJNHLW
• hEHUQDKPHYRQ9HUDQWZRUWXQJ IUGDVHLJHQH
/HEHQ
• =XU 9HUIJXQJ VWHOOHQ HLQHV YLHOIlOWLJHQ 5H
SHUWRLUHVDQ$XVGUXFNVPLWWHOQ
• 9HUVWlUNXQJ GHU 6LFKHUKHLW LP .RQWDNW PLW
K|UHQGHQ0HQVFKHQ
• 7KHPDWLVLHUXQJ YRQ 8QVLFKHUKHLWHQ XQG bQJ
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

VWHQDXIEHLGHQ6HLWHQ
• (QWZLFNOXQJLQGLYLGXHOOHUXQGJHQHUHOOHU,QWHU
DNWLRQVXQG%HZlOWLJXQJVVWUDWHJLHQ
=LHOJUXSSH 6FKXOMDKUXQGK|KHU
=HLWEHGDUI 8QWHUULFKWVVWXQGH
0DWHULDOLHQ • $UEHLWVEODWW
• (YWO9LGHRNDPHUD
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ5ROOHQVSLHO
9DULDWLRQ 


,QGHU.ODVVHZHUGHQ]XQlFKVW6LWXDWLRQHQJHVDPPHOWLQGHQHQHLQ1RW
UXIQRWZHQGLJZHUGHQNDQQ]%HLQ)HXHUHLQ8QIDOORGHUHLQhEHUIDOO
/HLGHU LVW GDV .RQ]HSW GHV 1RWUXIHV IU JHK|UORVH 0HQVFKHQ LQ
'HXWVFKODQG QRFK QLFKW DXVUHLFKHQG GXUFKGDFKW 0DQFKH )HXHUZHKU
RGHU 3ROL]HLVWDWLRQHQ KDEHQ HLQ 1RWUXIID[ DQGHUH ZLHGHUXP HLQ
6FKUHLEWHOHIRQ 'LH 1XPPHUQ GHU HLQ]HOQHQ =HQWUDOHQ VLQG ]7 DXFK
QLFKW EHUUHJLRQDOZLH GLHV EHL GHU RGHU GHU )DOO LVW VRQGHUQ
PVVHQ IU GLH HQWVSUHFKHQGH 6WDGW HUIUDJWZHUGHQ$XVGLHVHP*UXQG
EHGDUI HV HLQHU GHWDLOOLHUWHQ %HVSUHFKXQJ GHU HPSIRKOHQHQ 9RUJHKHQV
ZHLVHLQ1RWIlOOHQ*HPHLQVDPZLUGEHUOHJWZHOFKH,QIRUPDWLRQHQIU
GHQ1RWUXIZLFKWLJVLQGXPVRHLQHVFKQHOOHXQGRSWLPDOH+LOIH]XHU
KDOWHQ$QKDQGGHV9RUGUXFNHVVLHKH.RSLHUYRUODJHZHUGHQGLHHLQ]HO
QHQ3XQNWHPLWHLQDQGHUEHVSURFKHQXQGDQVFKOLHVVHQGGDV$XVIOOHQGHV
1RWUXIID[HVE]ZGDV)RUPXOLHUHQHLQHV1RWUXIHVSHU6FKUHLEWHOHIRQJH
EW'LH1RWUXIQXPPHUQ GHU HLQ]HOQHQ5HJLRQHQZHUGHQ DXFK IU GHQ
ZHLWHUHQ8QWHUULFKWJXWVLFKWEDU LQGLH.ODVVHJHKlQJW-HGH56FKOHU,Q
HUKlOW]XGHPHLQH.RSLHGHV1RWUXIYRUGUXFNHVGLH]X+DXVHQHEHQGDV
)D[JHOHJWZLUGXQGZLUGJHEHWHQGLH1XPPHU IUGHQ1RWIDOOHLQ]X
SURJUDPPLHUHQ$OV$EVFKOXGHV8QWHUULFKWHVELHWHWVLFKHLQ%HVXFKGHU


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

3ROL]HLXQGRGHUGHU)HXHUZHKUDQXPVRGLH$UEHLWYRU2UWNHQQHQ]X
OHUQHQ



*,FKELQVWDUNXQGVHOEVWEHZXVVW

7KHPD 9HUWUDXHQVVSLHOH0XWSUREHQXQG5DXIVSLHOH
7KHPHQEHUHLFK :HUELQLFK"6HOEVWNRQ]HSWH
=LHOH • (QWZLFNOXQJ )|UGHUXQJ XQG 6WlUNXQJ GHV
6HOEVWYHUWUDXHQV
• (UNHQQHQXQG(LQVFKlW]HQGHUHLJHQHQ.UDIW
• (QWZLFNOXQJGHV9HUWUDXHQVLQDQGHUH
• (QWZLFNOXQJ GHV *HVSUV IU 6LWXDWLRQHQ XQG
0HQVFKHQ
• $XIEDX HLQHV VWDUNHQ 6HOEVWEHZXVVWVHLQV XQG
SRVLWLYHQ6HOEVWELOGHV
• hEHUQDKPH YRQ 9HUDQWZRUWXQJ IU DQGHUH LQ
YRUJHJHEHQHQ6LWXDWLRQHQ
• $EEDXYRQ%HUKUXQJVlQJVWHQ
=LHOJUXSSH $OOH$OWHUVVWXIHQ
=HLWEHGDUI 0HKUHUH8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • 0DWWHQXQG:HLFKE|GHQ
• *HHLJQHWH.OHLGXQJ
• (YWO+DOVWXFKRGHU6FKDO
• 7XUQJHUlWHDOV+LQGHUQLVVH
5lXPOLFKH 9RU
DXVVHW]XQJHQ
7XUQKDOOH*\PQDVWLNUDXP
8QWHUULFKWVIDFK 6SRUW
$UEHLWVIRUP 3DUWQHU,QQHQXQG*UXSSHQVSLHOH
9DULDWLRQ VX
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


%HL GHQ9HUWUDXHQVVSLHOHQ XQG  GHQ0XWSUREHQ  ELV  XQG GHQ
5DXIVSLHOHQELVJLOWHVIROJHQGH3XQNWH]XEHDFKWHQ
• 0DQFKH.LQGHUVWRHQEHLGHQ6SLHOHQVFKQHOODQ LKUH*UHQ
]HQVRGDVVGLH6SLHOHVHKUEHKXWVDPHLQJHIKUWXQGJHOHLWHW
ZHUGHQ PVVHQ (LQ .LQG ZHOFKHV HLQH EHVWLPPWH hEXQJ
QLFKWPLWPDFKHQP|FKWH VROOWH GLH0|JOLFKNHLW KDEHQ VLFK
DXV GHP6SLHO ]XUFN]X]LHKHQ RKQH GDEHL YRQ GHQ DQGHUHQ
DOV)HLJOLQJEHWUDFKWHW]XZHUGHQ
• )UGLH5DXIVSLHOHZLUGHLQ5DXPPLWHQWVSUHFKHQGHQ0DWWHQ
] % HLQH 7XUQKDOOH RGHU HLQ *\PQDVWLNUDXP EHQ|WLJW XP
GDV 9HUOHW]XQJVULVLNR P|JOLFKVW JHULQJ ]X KDOWHQ )DOOV GLH
0DWWHQ YHUUXWVFKHQ VROOWHQ VLH LQ HLQHU (FNH DXIJHEDXW XQG
PLWHLQHP:HLFKERGHQ]XU:DQGKLQJHVFKW]WZHUGHQ
• $OV .OHLGXQJ HPSILHKOW VLFK HLQH ODQJH 7XUQKRVH XQG HLQ
P|JOLFKVW UHLIHVWHV 6ZHDWVKLUW VRZLH 6WUPSIH IDOOV GLH
2EHUIOlFKHGHU0DWWHQ]XUDXKLVW
• 6FKPXFNVROOWHJHQHUHOODEJHOHJWZHUGHQXQGHVVROOWHGDUDXI
JHDFKWHWZHUGHQGDVVGLH6FKOHU,QQHQZHQQP|JOLFKNXU]H
XQGVWXPSIH)LQJHUQlJHOKDEHQ
• 8PGLH5DXIVSLHOHVLFKHU]XJHVWDOWHQPVVHQ5HJHOQDXIJH
VWHOOW XQG YRQ DOOHQ HLQJHKDOWHQZHUGHQ'LH5HJHOQ N|QQHQ
JHPHLQVDPHUDUEHLWHWPLWHLQHU=HLFKQXQJYHUVHKHQXQGDXI
HLQHP3ODNDWJXWVLFKWEDUDQGLH:DQGJHKHIWHWZHUGHQ%HL
VSLHO
• 6FKODJHQXQG%R[HQYHUERWHQ
• :UJHQYHUERWHQ
• 7UHWHQYHUERWHQ
• $P.RSIUHLHQYHUERWHQ
• .QHLIHQXQGEHLHQYHUERWHQ
• +DQGXPNQLFNHQYHUERWHQ
• %HLP6WRSS=HLFKHQVRIRUWDXIK|UHQ
• 'LH6FKOHU,QQHQYHUHLQEDUHQHLQ.ORSI]HLFKHQDOV6WRSSGDV
XQWHU DOOHQ8PVWlQGHQDN]HSWLHUWZHUGHQPXVV*XWEHZlKUW

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

KDWVLFKGDV6WRSS=HLFKHQDXVGHP%HUHLFK-XGREHLGHPDOV
6LJQDOPLWGHUIODFKHQ+DQGDXIGHP.|USHUGHVGHU*HJQHU,Q
ÄDEJHVFKODJHQ³ZLUG 'DV$EVFKODJHQ DXI GHU0DWWH LVW IU
JHK|UORVH6FKOHU,QQHQQLFKWJHHLJQHW
• 9LHOHQJHK|UORVHQ.LQGHUQXQG-XJHQGOLFKHQIlOOWHVVFKZHU
GLH$XJHQ]XYHUVFKOLHHQRGHUVLHYHUELQGHQ]XODVVHQ2E
ZRKO YLHOH 9HUWUDXHQVVSLHOH VR NRQ]LSLHUW VLQG GDVV VLH PLW
JHVFKORVVHQHQ $XJHQ JHVSLHOW ZHUGHQ VROOWHQ JHK|UORVH
6FKOHU,QQHQGLH0|JOLFKNHLWHUKDOWHQIUVLFKVHOEVW]XHQW
VFKHLGHQ

0DXOZXUIJHZLPPHO
'LH 6FKOHU,QQHQ NRPPHQ SDDUZHLVH ]XVDPPHQ -HGHV 3DDU VWHOOW VLFK
KLQWHUHLQDQGHUDXIVRGDVVOHGLJOLFKGXUFK%HUKUXQJHQDQGHU6FKXOWHU
RGHUDP5FNHQGXUFKGHQ5DXPGLULJLHUWZHUGHQNDQQ]%
• 7LSSHQDQGLHUHFKWH6FKXOWHU QDFKUHFKWVJHKHQ
• 7LSSHQDQGLHOLQNH6FKXOWHU QDFKOLQNVJHKHQ
• [7LSSHQDP5FNHQ ODQJVDPYRUZlUWV
• 'UXFNDXI6FKXOWHUQ 6WRSS
• 6WUHLFKHQEHUGHQ5FNHQ ODQJVDPUFNZlUWV

$OOH6FKOHU,QQHQEHZHJHQVLFKJOHLFK]HLWLJGXUFKGHQ5DXP

9DULDQWHQ
• 6KHUORFN 0DXOZXUI (LQ .LQG ZLUG DOV ÄJHVXFKWH5 9HUEUHFKHU,Q³
GXUFKGHQ5DXPJHVFKLFNW XQGYRQGHQ3DDUHQYHUIROJW XQG HLQJH
NUHLVW
• 0DXOZXUI:HWWVSLHO'LH 3DDUHPVVHQ QDFKHLQDQGHU HLQHQ+LQGHU
QLVSDUFRXUVEHZlOWLJHQXQGDQGHQ6WDUW]XUFNNHKUHQ'LHHLQ]HOQHQ
*HUlWHPVVHQGDEHLJXWDEJHVLFKHUWVHLQ)UGHQ+LQGHUQLVSDUFRXUV
HLJQHQVLFK.DVWHQWHLOH7UHSSHQDXVNOHLQHQXQGJURHQ.lVWHQ]XP
hEHUNOHWWHUQ XPJHGUHKWH /DQJElQNH NOHLQH .lVWHQ LQ NXU]HQ $E
VWlQGHQ KLQWHUHLQDQGHU DXIJHVWHOOW RGHU HLQ NOHLQHU 6FKZHEHEDONHQ
]XP%DODQFLHUHQHLQHXPJHGUHKWH/DQJEDQNDXIHLQHP.DVWHQREHU

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

WHLO DOV :LSSH XQG %|FNH 3IHUGH .DVWHQWHLOH 5HLIHQ HWF ]XP
'XUFKNULHFKHQQDFK+233(
• %OLQGHU0DXOZXUI 'LH 6FKOHU,QQHQ GLH HV P|FKWHQ YHUVFKOLHHQ
EHLGHQ6SLHOHQGLH$XJHQRGHUODVVHQVLHVLFKYHUELQGHQ

.UHLVHOPXPLH
'LH6FKOHU,QQHQELOGHQHLQHQUHODWLYHQJHQ.UHLV(LQ.LQGVWHOOWVLFKLQ
GLH0LWWHGLH)VVHIHVW]XVDPPHQGLH$UPHYRUGHU%UXVWYHUVFKUlQNW
(V VSDQQWGHQ.|USHU DQ VWRFNVWHLIXQG OlVVW VLFKQDFKKLQWHQ IDOOHQ
ZREHL HV YRQGHQ0LWVFKOHU,QQHQZHLFKXQG VLFKHU DXIJHIDQJHQZLUG
'DV.LQGOlVVWVLFK]XHLQHUDQGHUHQ6WHOOHKLQIDOOHQZLUGZLHGHUDXIJH
ULFKWHWXQG]XJHJHQEHUOLHJHQGHQ6HLWHIDOOHQJHODVVHQ(VPXVV MHGRFK
LPPHUZLHGHUGDUDXIJHDFKWHWZHUGHQGDVVGLH.|USHUVSDQQXQJNHLQHV
IDOOVQDFKOlVVWXQGGLH)VVHIHVWLQGHU0LWWHÄYHUDQNHUW³EOHLEHQ

9DULDQWHQ
• 'LHÄ0XPLH³ZLUGNUHX]XQGTXHUKLQXQGKHUJHUHLFKWÄ.UHLVHOQ³
• :HQQ GDV.LQG HVP|FKWH N|QQHQ GLH$XJHQZLHGHU YHUVFKORVVHQ
RGHUYHUEXQGHQZHUGHQ

6DQGZLFK
(LQH JDQ] DQGHUH $UW YRQ 9HUWUDXHQVVSLHO LVW GDV Ä6DQGZLFK6SLHO³
=ZHL:HLFKE|GHQ ELOGHQ GDEHL GLH REHUH XQG XQWHUH:HLEURWVFKHLEH
ZlKUHQGGLH6FKOHU,QQHQGHQ%HODJGDUVWHOOHQ(LQH:HLFKERGHQPDWWH
ZLUGDXIGHQ%RGHQJHOHJWDXIGLHVLFKPHKUHUH6FKOHU,QQHQElXFKOLQJV
OHJHQ.RSIXQG$UPHVFKDXHQDXVGHPÄ6DQGZLFK³KHUDXVGLH)XVSLW
]HQ ZHUGHQ VHLWOLFK QDFK DXHQ JHGUHKW 6FKOLHOLFK ZLUG GLH ]ZHLWH
:HLFKERGHQPDWWHDXIGLH6FKOHU,QQHQJHOHJW1XQJLEWHVYHUVFKLHGHQH
6SLHOP|JOLFKNHLWHQ'LH6FKOHU,QQHQGLHQLFKWLPÄ6DQGZLFK³OLHJHQ
• ODXIHQ DOOH GHU 5HLKH QDFK RGHU SDDUZHLVH EHU GDV Ä6DQG
ZLFK³
• PDFKHQ 3XU]HOElXPH 6FKOXVSUQJH Rl DXI GHP Ä6DQG
ZLFK³
• WUDPSHOQDOOHDXIGHPÄ6DQGZLFK³KHUXP

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

• PDFKHQHLQ]HOQRGHUSDDUZHLVH%DXFKNODWVFKHU
'XUFK GHXWOLFKHV:LQNHQPLW GHQ$UPHQ N|QQHQ GLH 6FKOHU,QQHQ LP
Ä6DQGZLFK³GDV6SLHOXPJHKHQGEHHQGHQXQGGLH:HLFKE|GHQHQWIHUQHQ
ODVVHQ

*HLHUVWXU]IOXJ
'LHVHhEXQJ N|QQWH HLQLJHQ 6FKOHU,QQHQ DXV GHP )HUQVHKHQ EHNDQQW
VHLQXQGVRUJWEHUDOOIU%HJHLVWHUXQJ(LQ.LQGVWHKWDXIHLQHP/DQJ
NDVWHQGHQ.|USHUDQJHVSDQQWXQGGLH+lQGHZLHEHLHLQHU%HGURKXQJ
PLWHLQHU:DIIHQDFKREHQJHVWUHFNW'LHDQGHUHQ6FKOHU,QQHQIRUPHQ
DQHLQHU.RSIVHLWHGHV/DQJNDVWHQVHLQH*DVVH'DEHLELOGHQVLHPLWLK
UHQ$UPHQHLQ*LWWHUQHW]LQGHPVLHPLWEHUNUHX]WHQ$UPHQIHVWMHHLQH
+DQGGHVGHUJHJHQEHUVWHKHQGHQ0LWVFKOHU,QIDVVHQ'HU*ULIILVWGDQQ
UHFKWVWDELOZHQQVLFKGLH6FKOHU,QQHQQLFKWDQGHQ+lQGHQVRQGHUQDQ
GHQ+DQGJHOHQNHQRGHU2EHUDUPHQDQIDVVHQ=XGHPVROOWHQDXV6LFKHU
KHLWVJUQGHQ7XUQPDWWHQXQWHUJHOHJWZHUGHQ1XQ OlVVW VLFKGLH3HUVRQ
REHQDXIGHP/DQJNDVWHQLQGDV*LWWHUQHW]DXV$UPHQIDOOHQ'HU.RSI
VROOWHOHLFKW]XU6HLWHJHGUHKWZHUGHQXPQLFKWDXI1DVHRGHU*HVLFKW]X
IDOOHQ

9DULDQWHQ
• *HLHUVWXU]IOXJ UFNZlUWV'DV.LQG OlVVW VLFK UFNZlUWV LQ GDV*LW
WHUQHW] IDOOHQ 'HU .|USHU PXVV EHL GLHVHU )RUP VWDUN DQJHVSDQQW
ZHUGHQVWRFNVWHLIGDV.LQQOLHJWDXIGHU%UXVWXQGGLH$UPHVLQG
DPEHVWHQYRUGHU%UXVWYHUVFKUlQNW
• *HLHU%OLQGIOXJ :HQQ GHU Ä*HLHU³ HV P|FKWH N|QQHQ ZLHGHU GLH
$XJHQYHUVFKORVVHQRGHUYHUEXQGHQZHUGHQ

0DWWHQNODWVFKHQ
'UHLELVVHFKV6FKOHU,QQHQVWHOOHQVLFKElXFKOLQJVYRUHLQHQTXHUDXIJH
ULFKWHWHQ :HLFKERGHQ IDVVHQ PLW DXVJHVWUHFNWHQ $UPHQ DQ GLH REHUH
.DQWHXQGKDOWHQVLFKGRUWIHVW'DQQODVVHQVLHVLFKPLWGHU0DWWHYRU
ZlUWVIDOOHQZREHLGHU.|USHUIHVWHQ.RQWDNWPLWGHU0DWWHKDOWHQVROOWH


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'DGLH0DWWHQHLQHJODWWHXQGHLQHUDXKH6HLWHKDEHQHPSILHKOWHVVLFK
VLFKPLWGHP.|USHUDXIGLHJODWWH6HLWH]XOHJHQXP$EVFKUIXQJHQ]X
YHUPHLGHQ6ROOWHQGLH6FKOHU,QQHQ]XNOHLQVHLQXPDQGLHREHUH.DQWH
]XIDVVHQUHLFKWHVZHQQVLHGLH$UPHQDFKREHQVWUHFNHQ*OHLFK]HLWLJ
KDOWHQ ]ZHL6FKOHU,QQHQ GLH DQGHQ.RSIVHLWHQGHU0DWWH VWHKHQ GHQ
:HLFKERGHQVRODQJHDXIUHFKWELVGLH6FKOHU,QQHQ]XP8PIDOOHQEHUHLW
VLQG

9DULDQWHQ
• 0DWWHQNODWVFKHQGXUFKGLH+DOOH(UIROJWGDV8PIDOOHQVFKZXQJYROO
VRJOHLWHWGLH0DWWHDXIGHP%RGHQQRFKHLQ6WFNQDFKYRUQ%HLHL
QHPJODWWHQ+DOOHQERGHQN|QQHQGLH6FKOHU,QQHQYHUVXFKHQXPGLH
:HWWHTXHUGXUFKGLH+DOOH]XÄNODWVFKHQ³
• 0DWWHQNODWVFKHQUFNZlUWV:LHEHLGHQNOHLQHUHQ6FKOHU,QQHQZLUG
KLHU GHU :HLFKERGHQ YRQ ]ZHL 6FKOHU,QQHQ JHKDOWHQ (LQH RGHU
PHKUHUH.LQGHUOHKQHQVLFKUFNZlUWVDQGLH0DWWHXQGIDOOHQGDPLW
XP

=ZHLNDPSIEXQJHQ
=ZHLNDPSIEXQJHQVLQGJXWH9RUEXQJHQEHYRUHV ULFKWLJDQV5DXIHQ
JHKW%HVWLPPWH7HFKQLNHQJLEWHVQLFKWGRFKYRU%HJLQQGHUhEXQJHQ
VROOWHQRFKHLQPDODQGLH5HJHOQXQGDQGDVYHUHLQEDUWH6WRSS=HLFKHQ
HULQQHUWZHUGHQ8P9HUOHW]XQJHQ]XYHUPHLGHQILQGHQDOOH5DXIVSLHOH
DXI0DWWHQVWDWWHYHQWXHOODQIDQJVDXIHLQHU:HLFKERGHQPDWWH(VHPS
ILHKOW VLFK DXFK ]XQlFKVWPLWhEXQJHQ LP.QLHVWDQG ]XEHJLQQHQ XQG
DQIDQJVLPPHUQXUHLQ3DDUJOHLFK]HLWLJUDXIHQ]XODVVHQ

9DULDQWHQ
• .DPSI XP GDV %HUKUHQ GHU )VVH GHU 2EHUVFKHQNHO E]Z GHU
6FKXOWHUQ=ZHL3DUWQHU,QQHQVWHKWVLFKJHJHQEHUGLH+lQGHJHJHQ
VHLWLJDXIGLH6FKXOWHUQJHOHJW-HGHYHUVXFKWQXQPLWGHQ=HKHQGLH
)HGHV*HJHQEHUV]XEHUKUHQGHULKQHQQDWUOLFKYHUVXFKWDXV
]XZHLFKHQ6ROOHQGLHEHLGHQ3DUWQHU,QQHQEHLHLQHPQHXHQ6SLHOGLH
2EHUVFKHQNHOE]ZGLH6FKXOWHUEHUKUHQJHKWHVQXQGDUXPGLHHQW

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

VSUHFKHQGH6WHOOHPLWGHU+DQG]XEHUKUHQ'DEHLZLUGYHUVXFKWGLH
%HUKUXQJ GXUFK GLH +DQG QLFKW GXUFK $EZHKUWHFKQLNHQ VRQGHUQ
GXUFKJHVFKLFNWHV$XVZHLFKHQ]XYHUKLQGHUQ
• )URVFKNDPSI'LH.lPSIHU,QQHQ VLW]HQ LQ+RFNVWHOOXQJJHJHQEHU
:lKUHQGVLHLQGLHVHU6WHOOXQJEOHLEHQYHUVXFKHQVLHGXUFK5HPSHOQ
RGHU6FKXEVHQGHQGLHDQGHUH.lPSIHU,QDXVGHP*OHLFKJHZLFKW]X
EULQJHQ
• .DPSIGHU6W|UFKH:LHHLQ6WRUFKVWHKHQVLFKGLHEHLGHQ.lPSIH
U,QQHQ QXQ DXI HLQHP%HLQ JHJHQEHU:lKUHQG VLH QXU DXI HLQHP
%HLQ KSIHQ GUIHQ YHUVXFKHQ VLH PLW DQJHOHJWHQ $UPHQ GXUFK
5HPSHOQ XQG 6FKXEVHQ LKU *HJHQEHU DXV GHP *OHLFKJHZLFKW ]X
EULQJHQ

6FKLOGNU|WHQXQG-lJHU,Q
$OOH6FKOHU,QQHQEHZHJHQ VLFKJOHLFK]HLWLJ DXI HLQHPJURHQ0DWWHQ
ERGHQXQGVWHOOHQHLQH6FKLOGNU|WHGDULQGHPVLHVLFKQXUDXI.QLHQXQG
+lQGHQIRUWEHZHJHQ(LQ.LQGZLUG]XP]XUÄ-lJHU,Q³HUQDQQWXQGYHU
VXFKWGLH6FKLOGNU|WHQDXIGHQ5FNHQ]XGUHKHQ*HOLQJWHVLKUEHLHL
QHU6FKLOGNU|WHZLUGGLHVHDXWRPDWLVFKDXFK]XP]XUÄ-lJHU,Q³

6XPR5LQJHQ
$XI HLQHU JURHQ0DWWHQIOlFKH ZLUG PLW +LOIH HLQHU =DXEHUVFKQXU HLQ
.UHLVJHOHJWXPGHQVLFKGLH.lPSIHU,QQHQVHW]HQ=ZHL6XPR5LQJH
U,QQHQZHUGHQ IU GHQ QlFKVWHQ.DPSI DXVJHZlKOW XQG VWHOOHQ VLFK LQ
GHP.UHLVJHJHQEHUDXI,P.DPSIYHUVXFKHQVLHQXQVLFKJHJHQVHLWLJ
DXVGHP.UHLV ]X VFKLHEHQRGHU ]X]LHKHQ*HZRQQHQKDWZHPHVJH
OLQJWGHQGLH*HJQHU,QDXVGHP.UHLV]XEHI|UGHUQRGHULKQVLHGD]X]X
EULQJHQPLWHLQHPDQGHUHQ.|USHUWHLODOVGHQ)HQGLH0DWWH]XEHUK
UHQ'HUGLH(QGVLHJHU,QNDQQDXFKHUPLWWHOWZHUGHQLQGHPZLHEHLHL
QHP ULFKWLJHQ 6XPR7XUQLHU GHUGLH 6LHJHU,Q ELV ]XU (QGUXQGH HLQH
5XQGHZHLWHUNRPPW

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.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

,FKELQHLQ0lGFKHQ-XQJH*HVFKOHFKWHUUROOHQXQGVWHUHRW\SH



2SIHUVH[XHOOHU*HZDOWVLQGDXFKQDFKKHXWLJHP6WDQGEHUZLHJHQG0lGFKHQ7lWHUKDXSW
VlFKOLFK0lQQHU$QJHVLFKWVGLHVHV6DFKYHUKDOWHVLVWGHUJHVFKOHFKWVVSH]LILVFKH=XVDPPHQ
KDQJEHUDXVGHXWOLFKXQGPXVVDXVGLHVHP*UXQGEHLSUlYHQWLYHQ0DQDKPHQEHUFNVLFK
WLJWZHUGHQ'LHVJLOWDXFKIUJHK|UORVH0lGFKHQXQG-XQJHQREZRKOJHK|UORVH-XQJHQLQ
HLQHPEHUGXUFKVFKQLWWOLFKKRKHQ$XVPDEHWURIIHQVLQGVLHKH.DS7URW]GHU9HUlQ
GHUXQJHQEHLGHU(U]LHKXQJYRQ0lGFKHQXQG-XQJHQZHUGHQDXFKKHXWHQRFKXQWHUVFKLHGOL
FKH(UZDUWXQJHQDQVLHJHULFKWHW'LH$QDO\VHGHUPlQQOLFKHQXQGZHLEOLFKHQ6R]LDOLVDWLRQV
EHGLQJXQJHQNDQQ(UNHQQWQLVVH]XGHQ=XVDPPHQKlQJHQ]ZLVFKHQ(QWVWHKXQJ$QZHQGXQJ
XQG0DQLIHVWLHUXQJVH[XHOOHU*HZDOWEULQJHQXQGGXUFK9HUlQGHUXQJHQGLHVHU%HGLQJXQJHQ
]XU5HGX]LHUXQJVH[XHOOHU$XVEHXWXQJEHLWUDJHQYJO0$<

'LH JHVFKOHFKWVVSH]LILVFKH 6R]LDOLVDWLRQ PLWWHOV GHUHU 0lGFKHQ XQG -XQJHQ DQ ZHLEOLFKH
E]ZPlQQOLFKH5ROOHQPXVWHUKLQJHIKUWZHUGHQEHJLQQWPLWGHUIUKHQ.LQGKHLWXQGVHW]W
VLFKLQ.LQGHUJDUWHQXQG6FKXOHIRUW0lGFKHQZHUGHQGD]XDQJHKDOWHQEUDYJHKRUVDPXQG
SDVVLY]X VHLQZHQLJHU ,PSXOVH]XlXHUQ=XUFNKDOWXQJ]XEHQXQG VLFKHKHUVXEWLODOV
IRUGHUQGGXUFK]XVHW]HQ'XUFKGLH6R]LDOLVDWLRQZHUGHQVLHLPHPRWLRQDOHQXQGXQWHURUGQHQ
GHQ9HUKDOWHQEHVWlUNWXQGOHUQHQQLFKWHLJHQH%HGUIQLVVHXQG,QWHUHVVHQHLQ]XIRUGHUQXQG
GXUFK]XVHW]HQYJO%5$(&.(5:,5=7±:(,15,&+0$<3,&+

-XQJHQIDOOHQLPSlGDJRJLVFKHQ$OOWDJHKHUDOV7lWHUGHQQDOV2SIHUDXI-XQJHQVLQGRIWPDOV
ODXWXQGEHUKHEOLFK VLHPDFKHQVLFKJHJHQVHLWLJ UXQWHUXQG]HLJHQVLFKYROOHU9HUDFKWXQJ
IU0lGFKHQ ,KUH.RQWDNWDXIQDKPHPLW0lGFKHQLVW LP6FKXODOOWDJKlXILJJHNHQQ]HLFKQHW
YRQ+lQVHOQ9HUVSRWWHQXQGN|USHUOLFKHQhEHUJULIIHQZLH,QGHQ3R.QHLIHQ5|FNH+HEHQ
XQG +RVH+HUXQWHU]LHKHQ 'LHVHV 9HUKDOWHQ NDQQ HLQHUVHLWV DOV $EZHKUYHUKDOWHQ XQG GHQ
9HUVXFKPlQQOLFKHQ5ROOHQHUZDUWXQJHQ]XHQWVSUHFKHQEHWUDFKWHWZHUGHQDQGHUHUVHLWVZLUG
GLHVHV9HUKDOWHQDXI6HLWHQGHU(U]LHKHQGHQRIWJHQXJYHUKDUPORVWXQGVHOWHQQHJDWLYVDQN
WLRQLHUW'XUFKGHQHKHUPLOGHQ7DGHOXQGGLHHU]LHOWH$QHUNHQQXQJLQGHU3HHUJURXSOHUQHQ
-XQJHQVH[XDOLVLHUWH*HZDOWDOVHLQH0|JOLFKNHLWGHU6HOEVWGDUVWHOOXQJXQG'XUFKVHW]XQJ
PlQQOLFKHU ,QWHUHVVHQ JHJHQEHU 0lGFKHQ XQG )UDXHQ DEHU DXFK JHJHQEHU -XQJHQ XQG
,FKELQHLQ0lGFKHQ-XQJH*HVFKOHFKWHUUROOHQXQGVWHUHRW\SH
.HQQHQ OHUQHQ XQG EHZXVVWHV :DKUQHKPHQ YRQ *HVFKOHFKWVVWHUHRW\SHQ XQG
5ROOHQHUZDUWXQJHQ$XVSURELHUHQQHXHU9HUKDOWHQVZHLVHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

VFKZlFKHUHQ0lQQHUQ]XU'HPRQVWUDWLRQXQG]XP(UKDOWGHU9RUPDFKWVWHOOXQJ]XEHWUDFKWHQ
YJO1(87=/,1*)5,76&+(

3UlYHQWLYH(U]LHKXQJ EHGHXWHW )UHLUlXPH ]X VFKDIIHQ LQ GHQHQ XQJHVW|UW%HGUIQLVVH XQG
*UHQ]HQHUIDKUHQZHUGHQN|QQHQLQGHQHQQHXH9HUKDOWHQVXQG5HDNWLRQVPXVWHUDXVSURELHUW
XQG DQGHUH /HEHQVNRQ]HSWH XQG ±YRUVWHOOXQJHQ DOV GLH WUDGLWLRQHOO YRUJHOHEWHQ HQWZLFNHOW
ZHUGHQN|QQHQ6LHEHLQKDOWHWGDKHUGDVEHZXVVWH(QWJHJHQZLUNHQHLQHUJHVFKOHFKWVVSH]LIL
VFKHQ6R]LDOLVDWLRQGLH6WlUNXQJYRQ0lGFKHQVRZLHGLH9HUGHXWOLFKXQJGHU*OHLFKZHUWLJ
NHLWYRQ0lGFKHQXQG-XQJHQ ,P5DKPHQGHVVHQJLOWHVDOV9RUDXVVHW]XQJIU/HKUNUlIWH
DXFKGLHHLJHQHQ:HUWYRUVWHOOXQJHQXQG5ROOHQHUZDUWXQJHQ]XUHIOHNWLHUHQXQG]XKLQWHUIUD
JHQ


,QKDOWHXQG,QWHQWLRQHQGHUHLQ]HOQHQ7KHPHQNRPSOH[H
0LW GHP 'HWHNWLYVSLHO VLHKH$ ZHUGHQ GLH 6FKOHULQQHQ XQG 6FKOHU DQ 6WHUHRW\SHQ LP
DOOJHPHLQHQ KHUDQJHIKUW 6LH OHUQHQ GDVV DOOH0HQVFKHQ EHVWLPPWH YRQ GHU *HVHOOVFKDIW
JHSUlJWH 9RUVWHOOXQJHQ KDEHQ QDFK GHQHQ VLH0HQVFKHQ EHXUWHLOHQ XQG VLFK HLQ %LOG YRQ
LKQHQPDFKHQ'DV6SLHO]HLJWGDVV9RUVWHOOXQJHQ5ROOHQHUZDUWXQJHQXQG6WHUHRW\SHQHLQ
VFKUlQNHQGZLUNHQN|QQHQXQGGLH9LHOIDOWGHU5HDOLWlWQLFKWZLGHUVSLHJHOQ%HVRQGHUVJH
K|UORVHQ.LQGHUQXQG-XJHQGOLFKHQIHKOHQYRUDOOHPDXIJUXQGGHUVR]LDOHQXQGNRPPXQL
NDWLYHQ6FKZLHULJNHLWHQ 0|JOLFKNHLWHQ EHUQRPPHQH9RUVWHOOXQJHQ IU VLFK ]XEHUSU
IHQ'LHVHQ5DXPJLOWHVGDKHUXDLP8QWHUULFKWGHU*HK|UORVHQVFKXOH]XVFKDIIHQVRGDVV
GLH6FKOHU,QQHQGLH0|JOLFKNHLWHUKDOWHQHLJHQH:HUWYRUVWHOOXQJHQXQG5ROOHQHUZDUWXQJHQ
]XEHOHXFKWHQ

,P ]ZHLWHQ 7KHPHQEHUHLFK GHU VLFK LQ ]ZHL $EVFKQLWWH JOLHGHUW JHKW HV XP1RQYHUEDOH
9HUKDOWHQVZHLVHQYRQ0lGFKHQXQG-XQJHQE]Z)UDXHQXQG0lQQHUVLHKH%$QKDQG
GHU %LOGHUNDUWHQ GLVNXWLHUHQ GLH 6FKOHU,QQHQ EHU 9HUKDOWHQVZHLVHQ GLH VLH DOV W\SLVFK
ZHLEOLFKE]ZW\SLVFKPlQQOLFKHLQRUGQHQÄ7\SLVFK0lGFKHQW\SLVFK-XQJH"³'LHGHPRQ
VWUDWLYH$EOHKQXQJGHU WUDGLWLRQHOOHQ5ROOH G KGLH GHXWOLFKH$EZHLFKXQJ LQ GHQ9HUKDO
WHQVZHLVHQZLUGLQGHU5HJHOVWDUNQHJDWLYVDQNWLRQLHUWXQGLVWDXIJUXQGGHVVHQPLWVWDUNHQ
bQJVWHQYHUEXQGHQ0lGFKHQODXIHQ*HIDKUDOVÄ+XUH³EHVFKLPSIW]XZHUGHQ-XQJHQJHUD
WHQLQGHQ9HUGDFKWNHLQÄULFKWLJHU-XQJH³DOVRVFKZXO]XVHLQ$XIJUXQGGLHVHU(UIDKUXQ
JHQGLHDXFKGDVHLJHQH6HOEVWELOGSUlJHQIXQNWLRQLHUWGLHÄIUHLZLOOLJH³6HOEVWNRQWUROOHXQG

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GDPLW GDV )HVWKDOWHQ DQ WUDGLWLRQHOOHQ5ROOHQ QDKH]XSHUIHNW YJO6&+$))5,1:2/7(56


*HK|UORVH.LQGHUXQG-XJHQGOLFKHRULHQWLHUHQVLFKRIWPDOVVHKUVWDUNDQYRUJHJHEHQHQ5RO
OHQXPQLFKWQRFKZHLWHUYRQGHUJHVHOOVFKDIWOLFKHQ1RUPDE]XZHLFKHQXQG]HLJHQGLH7HQ
GHQ]LQ6FKZDU]:HLVV6WUXNWXUHQ]XGHQNHQ%HVRQGHUVIUGLHVH6FKOHU,QQHQLVWHVGDKHU
ZLFKWLJ VWHUHRW\SH9HUKDOWHQVZHLVH ]X HUNHQQHQ XQG 5DXP ]X VFKDIIHQ XP QHXH9HUKDO
WHQVZHLVHQ DXV]XSURELHUHQ 6R LVW HV DXFK GDV YRUUDQJLJH =LHO GHV ]ZHLWHQ 8QWHUULFKWVDE
VFKQLWWHV Ä :HLEOLFKH XQG PlQQOLFKH .|USHUKDOWXQJHQ³ GLH (LQVFKUlQNXQJHQ GLH GXUFK
5ROOHQVWHUHRW\SH HQWVWHKHQ EHZXVVW ]XPDFKHQ$QKDQGGHUSUDNWLVFKHQhEXQJHQHUIDKUHQ
GLH6FKOHU,QQHQ DPHLJHQHQ.|USHU GHQ=XVDPPHQKDQJ ]ZLVFKHQ.|USHUKDOWXQJXQG GHU
HLJHQHQ%HILQGOLFKNHLWELVKLQ]XP6HOEVWZHUWJHIKOXQGN|QQHQGLHXQWHUVFKLHGOLFKHQ%H
ZHUWXQJHQGHVN|USHUOLFKHQ9HUKDOWHQVYRQ0lGFKHQXQG-XQJHQUHIOHNWLHUHQ

=LHOGHV7KHPHQEHUHLFKHVÄ1XUIU0lGFKHQQXUIU-XQJHQ"³VLHKH&LVWZLHGHUXPGLH
9HUGHXWOLFKXQJGHU(LQVFKUlQNXQJHQGLHVLFKDXV5ROOHQVWHUHRW\SHQHUJHEHQN|QQHQVRZLH
GLH (UZHLWHUXQJ GHU 9RUVWHOOXQJVP|JOLFKNHLWHQ GHU .LQGHU XQG -XJHQGOLFKHQ 'LH JH
VFKOHFKWVVSH]LILVFKH 6R]LDOLVDWLRQ EHJLQQWPLW GHU IUKHQ.LQGKHLW XQG ]HLJW VLFK XD DXFK
EHLP6SLHO]HXJ6FKQHOOOHUQHQ0lGFKHQXQG-XQJHQZLHVLHVLFKJHVFKOHFKWVW\SLVFKYHUKDO
WHQPVVHQXPLQLKUHU8PJHEXQJ$QHUNHQQXQJ]XHUKDOWHQ6RN|QQHQVLFKGLH6FKOHU,Q
QHQ LPHUVWHQ8QWHUULFKWVDEVFKQLWW DQKDQGGHUPLWJHEUDFKWHQ6SLHO]HXJH LKUHU HLJHQHQ5RO
OHQ]XZHLVXQJHQXQG±HUZDUWXQJHQEHZXVVWZHUGHQXQGHUKDOWHQ5DXPIUQHXH(UIDKUXQJHQ
,P]ZHLWHQ8QWHUULFKWVDEVFKQLWWÄ)UDXHQXQG0lQQHUWlWLJNHLWHQ³EHWUDFKWHQXQGDQDO\VLH
UHQGLH6FKOHU,QQHQ7lWLJNHLWHQXQG$UEHLWVWHLOXQJDOOJHPHLQXQGLQLKUHUHLJHQHQIDPLOLDOHQ
8PJHEXQJ'LHJHVFKOHFKWVVSH]LILVFKH$UEHLWVWHLOXQJJHK|UWPLW]XGHQZHVHQWOLFKHQ)DNWR
UHQ]XU$XIUHFKWHUKDOWXQJGHU*UHQ]H]ZLVFKHQGHUZHLEOLFKHQXQGPlQQOLFKHQ/HEHQVVZHOW
XQGGDPLWLPZHLWHUHQ6LQQH]XU$XIUHFKWHUKDOWXQJGHU0DFKWXQG$EKlQJLJNHLWVVWUXNWXUHQ
YRQ0lQQHUXQG)UDXHQYJO/(5&+(5'(5/(5+g%(/0lGFKHQE]Z)UDXHQZHU
GHQEHLVSLHOVZHLVHDQ%HUXIHYHUZLHVHQGLHLP9HUJOHLFK]XU/HLVWXQJVFKOHFKWEH]DKOWZHU
GHQ GLH JHULQJHV VR]LDOHV$QVHKHQJHQLHHQXQG ]XGHPQRFKNDXP.DUULHUHP|JOLFKNHLWHQ
ELHWHQ'DGXUFKZHUGHQ0lGFKHQQDFKXQGQDFKLQHLQH5ROOHYHUZLHVHQGLH$EKlQJLJNHLW
0DFKWORVLJNHLWXQG8QWHURUGQXQJI|UGHUW*HUDGHIUJHK|UORVH.LQGHUXQG-XJHQGOLFKHJLOW
HVGHQ6LQQXQGGLH:HUWLJNHLWJHVFKOHFKWVVSH]LILVFKHU7lWLJNHLWHQXQG$UEHLWVWHLOXQJHQ]X
UHIOHNWLHUHQ XQG ]X KLQWHUIUDJHQ XP VR GLH*OHLFKZHUWLJNHLW GHU$UEHLWHQ ]X YHUGHXWOLFKHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

XQGGLH=XNXQIWVP|JOLFKNHLWHQGHU6FKOHU,QQHQ]XHUZHLWHUQ'HQPHLVWHQJHK|UORVHQ.LQ
GHUQXQG-XJHQGOLFKHQIHKOHQGLHQ|WLJHQ,QIRUPDWLRQHQEHU0|JOLFKNHLWHQGHU%HUXIVZDKO
XQGEHUHLQHQWVSUHFKHQGVWDUNHV6HOEVWEHZXVVWVHLQGHQ%HUXIVZXQVFKYRUDQGHUHQ]XYHU
WUHWHQXQGVLFKHQWVSUHFKHQGGXUFK]XVHW]HQ,KQHQPDQJHOWHVDQ9RUELOGHUQXQG)UHLUlXPHQ
XPVLFKDQGHUVDOVJHPlGHUWUDGLWLRQHOO]XJHGDFKWHQ5ROOHRULHQWLHUHQXQGHLJHQH,GHHQXQG
%HGUIQLVVH HQWZLFNHOQ XQG XPVHW]HQ ]X N|QQHQ =LHO GHU JHPHLQVDPHQ 'LVNXVVLRQ EHU
Ä)UDXHQ XQG0lQQHUWlWLJNHLWHQ E]Z ±EHUXIH³ LVW HV VRPLW GLH XQWHUVFKLHGOLFKHQ5ROOHQHU
ZDUWXQJHQDQ0lGFKHQXQG-XQJHQ]XHUNHQQHQGLH*OHLFKZHUWLJNHLWYRQ0lGFKHQXQG-XQ
JHQ]XYHUGHXWOLFKHQXQG0lGFKHQ]XVWlUNHQ

'HU OHW]WH 7KHPHQEHUHLFK Ä/HEHQVNRQ]HSWH :LH OHEHQ )UDXHQ ZLH OHEHQ 0lQQHU"³
VLHKH']LHOWGDUDXIDE/HEHQVEHGLQJXQJHQXQG/HEHQVNRQ]HSWHYRQ)UDXHQXQG0lQQHUQ
]X YHUJOHLFKHQ'LHSUlYHQWLYH(U]LHKXQJELHWHWGDPLW5DXPXPYHUVFKLHGHQH/HEHQVNRQ
]HSWH DXI]X]HLJHQ 8QWHUVXFKXQJHQ ]HLJHQ GDVV JHUDGH LQ )DPLOLHQPLW .LQGHUQPLW HLQHU
%HKLQGHUXQJGLHWUDGLWLRQHOOH$UEHLWVWHLOXQJYRUKHUUVFKW:lKUHQGGLH0WWHU]X+DXVHEOHL
EHQXQGVLFKLQVHKUHQJHP.RQWDNW]XGHP.LQGEHILQGHQ]LHKHQVLFKGLH9lWHURIWPDOVLQ
GLH(UZHUEVWlWLJNHLW ]XUFN VLHKH.DS =XJOHLFKELHWHW GHU8QWHUULFKW IU JHK|UORVH
.LQGHUGLHLQGHU5HJHODXIJUXQGGHUHLQJHVFKUlQNWHQ.RPPXQLNDWLRQLQQHUKDOEGHU)DPLOLH
NDXP,QIRUPDWLRQEHUDQGHUH)DPLOLHQPLWJOLHGHUHUKDOWHQGLH0|JOLFKNHLWHWZDVEHUGLH
)DPLOLHQJHVFKLFKWH]XHUIDKUHQXQGVLFKEHZXVVWIUHLQHQlKQOLFKHQRGHUHLQHQDQGHUHQ/H
EHQVZHJ]XHQWVFKHLGHQ'LH6FKOHU,QQHQGLVNXWLHUHQGLHhEHUHLQVWLPPXQJHQE]Z$EZHL
FKXQJHQGHU/HEHQVEHGLQJXQJHQYRQLKUHQHLJHQHQ:HUWYRUVWHOOXQJHQXQGLKUHQ9RUVWHOOXQ
JHQEH]JOLFKLKUHU=XNXQIW=XGHPIRUVFKHQVLHQDFK*HPHLQVDPNHLWHQ9HUELQGHQGHPXQG
8QWHUVFKHLGHQGHP]XP/HEHQDQGHUHU)DPLOLHQPLWJOLHGHU











.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ












/LWHUDWXUYRUVFKOlJH
• /(5&+(5 /LVD'(5/(5 %DUEDUD+g%(/ 8OULNH  0LEUDXFK YHUKLQGHUQ
:LHQ:LHQHU)UDXHQYHUODJ
• 1(87=/,1*5DLQHU)5,76&+(%XUNKDUG (\0DQQ EHLPLU LVW HV JHQDXVR
.|OQ9RONVEODWW9HUODJ
• 3,&++HLNH+DXµDEGXEO|GHU$IIH2OGHQEXUJ:LOGZDVVHU2OGHQEXUJH9
• 6&+$))5,1,UPJDUG:2/7(56'RURWKHH$XIGHQ6SXUHQVWDUNHU0lGFKHQ
.|OQ9RONVEODWW9HUODJ

=XVDPPHQIDVVXQJDOOHU6SLHOYRUVFKOlJH
$ 'HWHNWLYVSLHO6WHUHRW\SHQHUNHQQHQ
% 7\SLVFK0lGFKHQW\SLVFK-XQJH"1RQYHUEDOH9HUKDOWHQVZHLVHQ
& 1XUIU0lGFKHQQXUIU-XQJHQ"*HVFKOHFKWVVSH]LILVFKHV6SLHO]HXJ7lWLJNHLWHQ
XQG%HUXIH
' /HEHQVNRQ]HSWH:LHOHEHQ)UDXHQZLHOHEHQ0lQQHU"

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$'HWHNWLYVSLHO

7KHPD 'HWHNWLYVSLHO6WHUHRW\SHQHUNHQQHQ
7KHPHQEHUHLFK ,FK ELQ HLQ 0lGFKHQ  -XQJH *HVFKOHFKWHUUROOHQ
XQGVWHUHRW\SH
=LHOH • (UNHQQHQYRQ6WHUHRW\SHQ
• (UNHQQHQGDVV6WHUHRW\SHQHLQVFKUlQNHQN|Q
QHQXQGGLH5HDOLWlWYLHOVFKLFKWLJHULVW
• $EEDXYRQ6FKZDU]:HLVV'HQNHQ
• 5HIOH[LRQ EHUQRPPHQHU :HUWYRUVWHOOXQJHQ
XQG(UZDUWXQJHQ
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI =ZHL8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • .OHLGXQJVVWFNH
• )RWRV
• 3DSLHU
• 6WLIWH
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP *UXSSHQDUEHLW

'LH6FKOHU,QQHQZHUGHQLQYLHU*UXSSHQDXIJHWHLOW6LHHUKDOWHQ3DSLHU
JURVVXQG6WLIWHXQGHLQH7DVFKHPLW.OHLGXQJVVWFNHQYRQHLQHULKQHQ
QLFKW EHNDQQWHQ 3HUVRQ 'LH 6FKOHU,QQHQ EHWUDFKWHQ GLH .OHLGXQJV
VWFNHXQGGLVNXWLHUHQEHUGDV%LOGGDVVLHVLFKYRQGLHVHU3HUVRQPD
FKHQ $QVFKOLHVVHQG YHUVXFKHQ VLH LKUH 9RUVWHOOXQJHQ EHU $XVVHKHQ
.|USHUPDH*HVFKOHFKW7\S]%VSRUWOLFKHOHJDQWHWFLQ)RUPHLQHU
=HLFKQXQJDXIGDV3DSLHU]XEULQJHQ

$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

,P $QVFKOX DQ GLH *UXSSHQDUEHLW NRPPHQ GLH 6FKOHU,QQHQ ZLHGHU
]XVDPPHQ 'LH /HKUNUDIW ]HLJW 3RUWUDLWDXIQDKPHQ GHU YLHU 3HUVRQHQ
GHQHQGLH6FKOHU,QQHQQXQGLH.OHLGXQJVVWFNH]XRUGQHQPVVHQ


%1RQYHUEDOHV9HUKDOWHQ
 7\SLVFK 0lGFKHQ W\SLVFK -XQJH" QDFK
5(,&+/,1*:2/7(56/(5&+(5'(5/(5+g%(/

7KHPD 7\SLVFK0lGFKHQW\SLVFK-XQJH"
7KHPHQEHUHLFK ,FK ELQ HLQ 0lGFKHQ  -XQJH *HVFKOHFKWHUUROOHQ
XQGVWHUHRW\SH
=LHOH • (U]LHKXQJ ]X 6HOEVWEHZXVVWVHLQ XQG $XWRQR
PLH
• (UNHQQHQ JHVFKOHFKWVVSH]LILVFKHU =XVFKUHL
EXQJHQ
• $XVSURELHUHQQHXHU9HUKDOWHQVZHLVHQ
• 6WlUNXQJGHU0lGFKHQ
• 6HQVLELOLVLHUXQJGHU-XQJHQ
• (UZHLWHUXQJGHV:RUWVFKDW]HV
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • %LOGHUNDUWHQ
• +DIWLHV
• :DQG]HLWXQJ0lGFKHQXQG-XQJH
5lXPOLFKH 9RU
DXVVHW]XQJHQ
JHWUHQQWH8QWHUULFKWVUlXPH
8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP *UXSSHQDUEHLW
9DULDWLRQ (UZHLWHUXQJGHU%LOGHUNDUWHQ
%HVRQGHUKHLWHQ *HVFKOHFKWVKRPRJHQH*UXSSHQ 

$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'LH 6FKOHU XQG 6FKOHULQQHQ ZHUGHQ QDFK *HVFKOHFKW UlXPOLFK JH
WUHQQW-HGH*UXSSHHUKlOWHLQHQLGHQWLVFKHQ3DFNHQYRQ%LOGHUNDUWHQDXI
GHQHQ9HUKDOWHQVZHLVHQELOGOLFKGDUJHVWHOOWXQGPLWHQWVSUHFKHQGHQ%H
JULIIHQ YHUVHKHQ VLQG 'LH 6FKOHU,QQHQ RUGQHQ GLH %LOGHUNDUWHQ QXQ
QDFKW\SLVFKZHLEOLFKHQRGHU W\SLVFKPlQQOLFKHQ9HUKDOWHQVZHLVHQXQG
KHIWHQVLHDQGLHHQWVSUHFKHQGH6WHOOHGHU:DQG]HLWXQJ=XP$QIHUWLJHQ
GHU :DQG]HLWXQJ ZHUGHQ GLH EHLGHQ $UEHLWVEOlWWHU Ä0lGFKHQ³ XQG
Ä-XQJH³ DQHLQDQGHU JHKHIWHW XQG N|QQHQ EHL VSlWHUHQ$NWLYLWlWHQ QRFK
HLQPDO EHQXW]W ZHUGHQ ] % & 1XU IU 0lGFKHQ QXU IU -XQJHQ"
6FKOLHOLFKZHUGHQGLHW\SLVFKZHLEOLFKHQXQGW\SLVFKPlQQOLFKHQ9HU
KDOWHQVZHLVHQ QRFK HLQPDO YRUJHOHVHQ E]Z YRUJHElUGHW ,Q GHU VLFK
GDUDQ DQVFKOLHHQGHQ 'LVNXVVLRQ VROOWHQ IROJHQGH )UDJHQ ]XU 6SUDFKH
NRPPHQ
• :RYHUKDOWHLFKPLFKW\SLVFK"
• :RYHUKDOWHLFKPLFKXQW\SLVFK"
• :LHUHDJLHUWPHLQH8PZHOWGDUDXI"
• :RZLOOLFKVWlUNHUXQW\SLVFKVHLQ"
• :LHHUUHLFKHLFKGDV"

'LH6FKOHU,QQHQHUKDOWHQDXFKGHQ5DXPXQW\SLVFKH9HUKDOWHQVZHLVHQ
DXV]XSURELHUHQ


:HLEOLFKHXQGPlQQOLFKH.|USHUKDOWXQJHQ
7KHPD :HLEOLFKHXQGPlQQOLFKH.|USHUKDOWXQJHQ
7KHPHQEHUHLFK ,FK ELQ HLQ 0lGFKHQ  -XQJH *HVFKOHFKWHUUROOHQ
XQGVWHUHRW\SH
=LHOH • (UNHQQHQ GHU N|USHUOLFKHQ (LQVFKUlQNXQJHQ
GLHVLFKDXVGHQ(UZDUWXQJHQE]JOGHVQRQYHU
EDOHQ9HUKDOWHQVHUJHEHQ
• (UNHQQHQ GHV =XVDPPHQKDQJV ]ZLVFKHQ.|U
SHUKDOWXQJXQG$XVVDJHIUDQGHUH
• %HZXWPDFKHQXQWHUVFKLHGOLFKHU%HZHUWXQJHQ
$XIHLQHQ%OLFN



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GHVN|USHUOLFKHQ9HUKDOWHQVYRQ0lGFKHQXQG
-XQJHQ
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI =ZHL8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • 0RGH=HLWVFKULIWHQ
• 7DSHWH
• .OHEHVWLIW
• JURHU6SLHJHO
• HYWO6WRSSXKU
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ

'LH6FKOHU,QQHQVFKQHLGHQDXV=HLWVFKULIWHQ%LOGHUE]Z)RWRVDXVDXI
GHQHQ)UDXHQXQG0lQQHULQVLW]HQGHURGHUVWHKHQGHU3RVLWLRQGDUJHVWHOOW
ZHUGHQ'D]XHLJQHQVLFKDPEHVWHQ0RGH]HLWVFKULIWHQRGHU=HLWVFKULIWHQ
YRQ 6SRUWDUWLNHOKHUVWHOOHUQ 'LH %LOGHU ZHUGHQ QDFK *HVFKOHFKWHUQ JH
WUHQQW DXIGLH7DSHWHJHNOHEWDQGHU:DQGEHIHVWLJWXQGEH]JOLFKJH
VFKOHFKWVW\SLVFKHU+DOWXQJHQPLWHLQDQGHUYHUJOLFKHQ$QVFKOLHHQGYHU
VXFKHQGLH6FKOHU,QQHQGLHGDUJHVWHOOWHQ3RVLWLRQHQQDFK]XVSLHOHQXQG
DXI 6WDQGIHVWLJNHLW XQG%HTXHPOLFKNHLW ± ] %PLW GHU 6WRSSXKU   ]X
SUIHQ'LH6FKOHU,QQHQGLVNXWLHUHQIROJHQGH)UDJHQ
• +DEHLFKHLQHQIHVWHQ6WDQG"
• :LHIKOHLFKPLFK"
• :DVGUFNHLFKDXV"
• :LHODQJHNDQQLFKLQGLHVHU3RVLWLRQVWHKHQVLW]HQ"
• :HOFKH3RVLWLRQLVWEHTXHPHU"





.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

&1XUIU0lGFKHQQXUIU-XQJHQ"
0lGFKHQXQG-XQJHQVSLHO]HXJQDFK3,&+
7KHPD 0lGFKHQXQG-XQJHQVSLHO]HXJ
7KHPHQEHUHLFK ,FK ELQ HLQ 0lGFKHQ  -XQJH *HVFKOHFKWHUUROOHQ
XQGVWHUHRW\SH
=LHOH • %HZXWPDFKHQ GHU HLJHQHQ 5ROOHQYRUVWHOOXQ
JHQ
• (UNHQQHQ GHU (LQVFKUlQNXQJHQ GXUFK 5ROOHQ
HUZDUWXQJHQ
• 5DXPIUQHXH(UIDKUXQJHQ
• (UZHLWHUXQJGHV+DQGOXQJVVSLHOUDXPV
• (UNHQQHQ GHU *OHLFKZHUWLJNHLW YRQ 0lGFKHQ
XQG-XQJHQ
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI =ZHL8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • 6SLHO]HXJ
• )RONPDQLV +DQGVSLHOSXSSHQ 0lGFKHQ XQG
-XQJHRGHUDQGHUH
5lXPOLFKH 9RU
DXVVHW]XQJHQ
)UHLHUJURHU5DXP
8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ

'LH6FKOHU,QQHQEULQJHQDQGLHVHP7DJ6SLHO]HXJPLWXQGOHJHQHV LQ
GLH0LWWHGHV5DXPHV'LH+DQGSXSSHQ0lGFKHQXQG-XQJHZHUGHQLQ
JHJHQEHUOLHJHQGH(FNHQJHVHW]W'LH6FKOHU,QQHQRUGQHQQXQQDFKHLQ
DQGHUGDV6SLHO]HXJGHU0lGFKHQE]Z-XQJHQSXSSH]X6LQGDOOH6SLHO
]HXJH]XJHRUGQHWZHUGHQVLHQRFKHLQPDOJH]HLJWXQGEHQDQQW*HPHLQ
VDP EHUOHJHQ XQG GLVNXWLHUHQ GLH 6FKOHU,QQHQ QXQ ZDUXP ZHOFKHV
6SLHO]HXJZHOFKHU(FNH]XJHRUGQHWZXUGH6LHEHULFKWHQEHULKUHHLJH
QHQ (UIDKUXQJHQ PLW 6SLHO]HXJ XQG EHU LKUH :QVFKH PLW ZHOFKHP
6SLHO]HXJ VLH JHUQH VSLHOHQ ZUGHQ 'HQ 6FKOHU,QQHQ ZLUG EHZXVVW
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GDVVHV W\SLVFKZHLEOLFKHV XQG W\SLVFKPlQQOLFKHV6SLHO]HXJJLEW GDVV
LKQHQ MHGRFK YLHOH (UIDKUXQJHQ YRUHQWKDOWHQ EOHLEHQZHQQ VLH VLFK DQ
GLHVH(LQVFKUlQNXQJHQKDOWHQ


)UDXHQXQG0lQQHUWlWLJNHLWHQ
7KHPD )UDXHQXQG0lQQHUWlWLJNHLWHQ
7KHPHQEHUHLFK ,FK ELQ HLQ 0lGFKHQ  -XQJH *HVFKOHFKWHUUROOHQ
XQGVWHUHRW\SH
=LHOH • (UNHQQHQ GHU XQWHUVFKLHGOLFKHQ 5ROOHQHUZDU
WXQJHQDQ0lGFKHQXQG-XQJHQ
• %HZXWPDFKHQ GHU (LQVFKUlQNXQJHQ GXUFK
GLHVH5ROOHQHUZDUWXQJHQ
• %HZXWPDFKHQGHUKlXVOLFKHQ$UEHLWVWHLOXQJ
• (UNHQQHQ GHU *OHLFKZHUWLJNHLW YRQ 0lGFKHQ
XQG-XQJHQE]Z)UDXXQG0DQQ
• %HZXWPDFKHQGHUHLJHQHQ:HUWYRUVWHOOXQJHQ
• 6WlUNXQJGHU0lGFKHQ
• )|UGHUXQJ GHU .RPPXQLNDWLRQ LQQHUKDOE GHU
)DPLOLH
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI =ZHL8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • :DQG]HLWXQJ7DSHWH
• 7lWLJNHLWVNDUWHQ
• %HUXIVNDUWHQ
• +DIWLHV
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP *UXSSHQDUEHLW
%HVRQGHUKHLWHQ *HVFKOHFKWVKRPRJHQH*UXSSHQ

$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'LH 6FKOHU XQG 6FKOHULQQHQ ZHUGHQ QDFK *HVFKOHFKW UlXPOLFK JH
WUHQQW -HGH*UXSSHHUKlOW]ZHL LGHQWLVFKH3DFNHQYRQ.DUWHQ$XIGHQ
HLQHQ.DUWHQVLQG7lWLJNHLWHQELOGOLFKGDUJHVWHOOWXQGPLWHQWVSUHFKHQGHQ
%HJULIIHQ YHUVHKHQ 'HU ]ZHLWH 3DFNHQ HQWKlOW 6FKULIWNDUWHQ PLW YHU
VFKLHGHQHQ %HUXIHQ 'LH %LOGHUNDUWHQ ZHUGHQ QXQ GHU 6SDOWH W\SLVFK
ZHLEOLFK E]Z W\SLVFK PlQQOLFK ]XJHRUGQHW XQG DQ GLH HQWVSUHFKHQGH
6WHOOHGHU:DQG]HLWXQJJHKHIWHW$QVFKOLHHQGZHUGHQGLHW\SLVFKZHLE
OLFKHQXQGW\SLVFKPlQQOLFKHQ7lWLJNHLWHQQRFKHLQPDOYRUJHOHVHQE]Z
YRUJHElUGHWXQGGLVNXWLHUW'LH6FKOHU,QQHQVROOHQ LKUH=XRUGQXQJEH
JUQGHQXQGEHUSUIHQREGLH7lWLJNHLWHQZLUNOLFKQXUYRQGLHVHP*H
VFKOHFKWDXVJHIKUWZHUGHQN|QQHQ'XUFKGLH%HWUDFKWXQJXQGGHQ9HU
JOHLFK GHU $UEHLWVWHLOXQJ LQ LKUHU IDPLOLDOHQ 8PJHEXQJ ZHUGHQ LKQHQ
]XGHPGLHXQWHUVFKLHGOLFKHQ5ROOHQHUZDUWXQJHQDQ)UDXHQXQG0lQQHU
VRZLHLKUHHLJHQHQ:HUWYRUVWHOOXQJHQEHZXVVW

$XFKGLH%HUXIVNDUWHQZHUGHQQDFKZHLEOLFKXQGPlQQOLFKJHRUGQHWXQG
DQGLH:DQG]HLWXQJJHKHIWHW'LH6FKOHU,QQHQVROOHQQXQMHGRFKGLHDXI
GHQ 6FKULIWNDUWHQ HQWKDOWHQHQ %HUXIH PLW LKUHU IDPLOLDOHQ XQG VR]LDOHQ
8PJHEXQJYHUJOHLFKHQ'DEHLN|QQHQVLH LKUHHLJHQHQ5ROOHQHUZDUWXQ
JHQUHIOHNWLHUHQXQGDQGHU5HDOLWlWEHUSUIHQ






.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'/HEHQVNRQ]HSWH :LH OHEHQ )UDXHQ ZLH
OHEHQ0lQQHU"QDFK/(5&+(5'(5/(5+g%(/
7KHPD /HEHQVNRQ]HSWH :LH OHEHQ )UDXHQ ZLH OHEHQ
0lQQHU"
7KHPHQEHUHLFK ,FK ELQ HLQ 0lGFKHQ  -XQJH *HVFKOHFKWHUUROOHQ
XQGVWHUHRW\SH
=LHOH • .HQQHQ OHUQHQYHUVFKLHGHQHU/HEHQVZHJHXQG
±NRQ]HSWH
• )RUVFKHQ QDFK *HPHLQVDPNHLWHQ XQG 8QWHU
VFKHLGHQGHP
• 5HIOH[LRQHLJHQHU:HUWYRUVWHOOXQJHQ
• %HWUDFKWXQJHLJHQHU%HGUIQLVVH:QVFKHXQG
=XNXQIWVYRUVWHOOXQJHQ
• )|UGHUXQJGHU.RPPXQLNDWLRQPLWGHU)DPLOLH
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI 0HKUHUH8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • :DQG]HLWXQJ
• 6WLIWH
• )RWRV
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP *UXSSHQDUEHLW
%HVRQGHUKHLWHQ *HVFKOHFKWVKRPRJHQH*UXSSHQ

'LH6FKOHU,QQHQZHUGHQLQGHQ6WXQGHQQDFK*HVFKOHFKWUlXPOLFKJH
WUHQQW -HGH *UXSSH HUKlOW DOV -RXUQDOLVW,Q GLH $XIJDEH HLQHQ %HULFKW
EHUHLQHQDKHVWHKHQGH3HUVRQDQ]XIHUWLJHQ$QODLVWHLQ-XELOlXPRGHU
HLQÄUXQGHU³*HEXUWVWDJ EHLGHPGDV/HEHQVZHUNGLHVHU3HUVRQJHHKUW
ZHUGHQ VROO 'LH 6FKOHU,QQHQ IUDJHQ LKUH )DPLOLHQDQJHK|ULJHQ ] %
2SDRGHU2PDZHUVLFKIUGLHVHQ$QOD]XU9HUIJXQJVWHOOHQZUGH
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

XQGZlKOHQDQVFKOLHHQGHLQH3HUVRQDXV0LW+LOIHYRQ%LOGHUQ)RWRV
XQGZHQLJHQ:RUWHQVROOWHQGLHZLFKWLJVWHQ6WDWLRQHQGHU3HUVRQGDUJH
VWHOOWZHUGHQ EHLVSLHOVZHLVH )DPLOLH XQG*HVFKZLVWHU$XVELOGXQJ XQG
%HUXI+HLUDWHLJHQH.LQGHUHWF'LH6FKOHU,QQHQYHUJOHLFKHQGLHHUDU
EHLWHWHQ ,QIRUPDWLRQHQPLW LKUHQ HLJHQHQ/HEHQV XQG =XNXQIWVYRUVWHO
OXQJHQ1DFK)HUWLJVWHOOXQJGHU:DQG]HLWXQJZLUGGHUJHVDPWHQ*UXSSH
GDV/HEHQGHU3HUVRQYRUJHVWHOOW




7\SLVFK0lGFKHQ



7\SLVFK-XQJH



DJJUHVVLY lQJVWOLFK
EHOHLGLJW FRRO
HNHOLJ JHODQJZHLOW
]lUWOLFK PXWLJ



QDLY QHXJLHULJ
URPDQWLVFK VWDUN
VWRO] YHUOHJHQ
YHUWUlXPW ]LFNLJ



VlJHQ QlKHQ
0OOZHJEULQJHQ 'LFKZHFNHQ
DQVWUHLFKHQ VWDXEVDXJHQ
EDFNHQ %DE\IWWHUQ



HLQNDXIHQ 5DVHQPlKHQ
VWULFNHQ 3IHLIHUDXFKHQ
VLFKVFKPLQNHQ .DIIHHNRFKHQ
VLFKUDVLHUHQ EJHOQ



+DXVPHLVWHU
+DXVPHLVWHULQ
$NXVWLNHU
$NXVWLNHULQ
/HKUHU
/HKUHULQ
)ULV|U
)ULV|ULQ
$U]W
bU]WLQ
'LUHNWRU
'LUHNWRULQ
3ROL]LVW
3ROL]LVWLQ
)HXHUZHKUPDQQ
)HXHUZHKUIUDX



.UDQNHQVFKZHVWHU 
.UDQNHQSIOHJHU
3LORW
3LORWLQ
6ROGDW
6ROGDWLQ
.DSLWlQ
.DSLWlQLQ
%XVIDKUHU
%XVIDKUHULQ
6HNUHWlU
6HNUHWlULQ
3XW]IUDX
3XW]PDQQ
9HUNlXIHU
9HUNlXIHULQ



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

0HLQ.|USHU



hEHUVFKUHLWXQJHQGHU.|USHUJUHQ]HQXQG9HUOHW]XQJHQGHVN|USHUOLFKHQ6HOEVWEHVWLPPXQJV
UHFKWHVVLQG]ZHLGHU]HQWUDOHQ.HQQ]HLFKHQVH[XHOOHU*HZDOW%HJQVWLJWGXUFKGDV0DFKW
JHIlOOH]ZLVFKHQ(UZDFKVHQHQXQG.LQGHUQGLH(U]LHKXQJ]X*HKRUVDPXQG$QSDVVXQJEH
VRQGHUVEHL.LQGHUQPLW%HKLQGHUXQJDEHUDXFKGXUFKWDJWlJOLFKHÄNOHLQH³*UHQ]EHUVFKUHL
WXQJHQ IlOOWHVYLHOHQ.LQGHUQVFKZHUHLJHQH*UHQ]HQ]XVHW]HQXQGHLQ*HIKOIU VLH]X
EHNRPPHQ8PHLQH&KDQFH]XKDEHQhEHUJULIIH]XHUNHQQHQXQGVLFK]XU:HKU]XVHW]HQ
PVVHQ.LQGHUHUVWHLQPDOGHQHLJHQHQ.|USHUNHQQHQOHUQHQXQGLKQDOVVFK|QZHUWYROOXQG
GDPLWDOVVFKW]HQVZHUWHUIDKUHQ'HU%DXVWHLQÄ0HLQ.|USHU³ELHWHWGHQ.LQGHUQGLH0|J
OLFKNHLWVLFKPLWGHPHLJHQHQ.|USHU]XEHVFKlIWLJHQ.|USHUWHLOH]XEHQHQQHQXQGEHUN|U
SHUOLFKH9RUJlQJHXQG+DQGOXQJHQEHULFKWHQ]XN|QQHQ

0LWWHOVYHUVFKLHGHQHU$NWLYLWlWHQZLUGYHUVXFKWGLH.LQGHUDXIGHQHLJHQHQ.|USHUDXIPHUN
VDP]XPDFKHQXQGLKQHQHLQSRVLWLYHV.|USHUJHIKO]XYHUPLWWHOQ(LQEHVRQGHUHU6FKZHU
SXQNW OLHJW GDEHL DXI GHU%HVFKlIWLJXQJPLW GHQ 6H[XDORUJDQHQ )U YLHOH.LQGHU EHGHXWHW
6H[XDOLWlWHWZDV9HUZLUUHQGHVXQG*HKHLPQLVYROOHVZHQQVLHLQHLQHU8PJHEXQJDXIZDFK
VHQLQGHU6H[XDOLWlWZHLWJHKHQGWDEXLVLHUWZLUG'URKHQLKQHQGDQQVH[XHOOHhEHUJULIIHVLQG
VLHQLFKWLQGHU/DJHVLHDOVVROFKH]XHUNHQQHQXQGN|QQHQLQGLHVHU$WPRVSKlUHEHUGDV
*HVFKHKHQHRGHUGLHVLFKDQEDKQHQGH*HZDOWQLFKWEHULFKWHQYJO3,&+

'LHVH 6LWXDWLRQZLUG IU JHK|UORVH.LQGHU XQG -XJHQGOLFKH ]XVlW]OLFK NRPSOL]LHUW2IWPDOV
ZDFKVHQ VLH LQ HLQHU8PJHEXQJ DXI LQ GHU HLQ JHPHLQVDPHV.RPPXQLNDWLRQVV\VWHP IHKOW
XQGDOV)ROJHGHVVHQGLH.RPPXQLNDWLRQ IU%HUHLFKHZLH6H[XDOLWlWRGHUVH[XHOOH*HZDOW
QLFKWDXVUHLFKWVLHKH.DS=LHOGHUSUlYHQWLYHQ%HPKXQJHQDQGHQ*HK|UORVHQVFKX
OHQPXVVHVGDKHULQVEHVRQGHUHVHLQGLH6FKOHU,QQHQPLWHLQHPDGlTXDWHQ9RNDEXODUDXV]X
VWDWWHQ XP JHUDGH LQ GLHVHP WDEXLVLHUWHQ %HUHLFK GLH .RPPXQLNDWLRQ ]X HUOHLFKWHUQ:LH
DXFKEHLK|UHQGHQ.LQGHUQ]LHOWGLH3UlYHQWLRQVH[XHOOHU$XVEHXWXQJEHLJHK|UORVHQ.LQGHUQ
GHVZHLWHUHQGDUDXIDELKQHQGLH0|JOLFKNHLW]XJHEHQGHQHLJHQHQ.|USHUEHVVHUNHQQHQ]X
OHUQHQ GDV:LVVHQ XPN|USHUOLFKH9RUJlQJH XQG HQWZLFNOXQJVEHGLQJWH9HUlQGHUXQJHQ ]X
HUZHLWHUQXQGGDPLW6LFKHUKHLWLP8PJDQJPLWGHPHLJHQHQ.|USHU±JOHLFK]HLWLJ9RUDXVVHW
]XQJIUGLHN|USHUOLFKH6HOEVWEHVWLPPXQJ±]XHUODQJHQ
0HLQ.|USHU
%HVFKlIWLJXQJ PLW GHP HLJHQHQ .|USHU XQG %HQHQQHQ GHU .|USHUWHLOH EHVRQGHUV GHU
6H[XDORUJDQH9HUPLWWOXQJHLQHVSRVLWLYHQ.|USHUJHIKOV

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


,QKDOWHXQG,QWHQWLRQHQGHUHLQ]HOQHQ7KHPHQNRPSOH[H
'HUHUVWH7KHPHQDEVFKQLWWÄ.RSI$UP%HLQ"'LH7HLOHPHLQHV.|USHUV³ VLHKH$]LHOW
GDUDXI DE GLH 6FKOHU,QQHQ DQ GHQ PHQVFKOLFKHQ .|USHU KHUDQ]XIKUHQ $QKDQG GHV
'VFKXQJHO6XFKELOGHV OHUQHQ GLH .LQGHU GLH HLQ]HOQHQ .|USHUWHLOH YRQHLQDQGHU ]X XQWHU
VFKHLGHQXQGGHQ ULFKWLJHQ6WHOOHQDP.|USHU ]X]XRUGQHQ%HLPDEVFKOLHHQGHQ9HUJOHLFK
GHU]XVDPPHQJHVWHOOWHQ.|USHUHUNHQQHQVLHGDVVGHUPHQVFKOLFKH.|USHULPPHUQDFKGHP
VHOEHQ3ODQJHEDXWLVWXQGLKPEHVWLPPWH.|USHUWHLOH]X]XZHLVHQVLQG

:lKUHQGHVEHLP'VFKXQJHO6XFKELOGKDXSWVlFKOLFKXPGLH'LIIHUHQ]LHUXQJGHU.|USHUWHLOH
JHKW OHUQHQGLH6FKOHU,QQHQLQGHUDQVFKOLHVVHQGHQ*UXSSHQDUEHLWÄ:LHKHLVVHQGLH7HLOH
PHLQHV.|USHUV"³GLH HLQ]HOQHQ.|USHUWHLOH ULFKWLJ ]XEHQHQQHQ*HUDGH JHK|UORVHQ.LQ
GHUQIHKOWHVRIWDQHQWVSUHFKHQGHQ%HJULIIHQVRGDVVGDV(UOHUQHQGHU%H]HLFKQXQJHQIUVLH
YRQEHVRQGHUHU:LFKWLJNHLWLVWXPVLFKEHUN|USHUOLFKH9RUJlQJHXQGHYHQWXHOOH9HUOHW]XQ
JHQPLWWHLOHQ]XN|QQHQ

'LHYHUVFKLHGHQHQhEXQJHQGHU6WDWLRQVDUEHLWÄ,FKIKOHPHLQHQ.|USHU³VLHKH%GLHQHQ
]XPHLQHQGHU8QWHUVWW]XQJGHU.|USHUZDKUQHKPXQJ]XPDQGHUHQGHU)|UGHUXQJGHUVHQ
VRULVFKHQ ,QWHJUDWLRQ 9HUlQGHUXQJHQ GHU 6FKOHU,QQHQVFKDIW DQ GHQ*HK|UORVHQVFKXOHQ LQ
GHQYHUJDQJHQHQ -DKUHQ IKUWHQXD GD]X GDVV LPPHUPHKU6FKOHU,QQHQPLW ]XVlW]OLFKHQ
6FKlGLJXQJHQXQG6W|UXQJHQZLH]%/HUQVW|UXQJHQLQGLH6FKXOHQDXIJHQRPPHQZHUGHQ
VLHKH .DS  'LHVH ]XVlW]OLFKHQ 6FKZLHULJNHLWHQ N|QQHQ LKUH 8UVDFKH LQ :DKUQHK
PXQJVVW|UXQJHQ KDEHQ VR GDVVhEXQJHQ ]XU )|UGHUXQJ GHU VHQVRULVFKHQ ,QWHJUDWLRQ QLFKW
QXULQ+LQEOLFNDXIGLH3UlYHQWLRQVH[XHOOHU*HZDOWVRQGHUQDXFKEH]JOLFKHLQHU9HUEHVVH
UXQJGHV]LHOJHULFKWHWHQ+DQGHOQVXQGGDPLWGHV/HUQ/HLVWXQJVYHUKDOWHQVVLQQYROOHUVFKHL
QHQ0LWGHP=LHOGHU9HUEHVVHUXQJGHV.|USHUVFKHPDVHUZHLVHQVLFKGLHhEXQJHQZLHEHL
VSLHOVZHLVH ]XU WDNWLONLQlVWKHWLVFKHQ SURSULR]HSWLYHQ RGHU YLVXHOOHQ :DKUQHKPXQJ DEHU
DXFKEH]JOLFKGHUSUlYHQWLYHQ$UEHLWPLW.LQGHUQDOVVLQQYROO ,QPHKUHUHQVLFK]7QXU
ZHQLJYRQHLQDQGHUXQWHUVFKHLGHQGHQ$XIJDEHQOHUQHQGLH6FKOHU,QQHQYHUVFKLHGHQH5HL]H
XQG5HL]TXDOLWlWHQZDKU]XQHKPHQXQG]XGLIIHUHQ]LHUHQXQGVLFKDXIGLH(PSILQGXQJHQGHV
HLJHQHQ.|USHUV]XNRQ]HQWULHUHQ6LHHQWZLFNHOQGDEHLHLQHJHQDXHUH9RUVWHOOXQJYRPHLJH
QHQ.|USHUHUZHLWHUQGDV:LVVHQEHUGLHHLJHQH3HUVRQXQGPDFKHQGDPLWHUVWH6FKULWWHDXI
GHP:HJ]XUN|USHUOLFKHQ6HOEVWEHVWLPPXQJ(UIDKUXQJHQPLWGHU3UlYHQWLRQVDUEHLW]%LQ
GHQ86$KDEHQJH]HLJWGDVV.LQGHUGLHJHOHUQWKDEHQDXIGLH6SUDFKHGHV.|USHUV]XDFK

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

WHQXQGVHLQH%HGUIQLVVH]XVSUHQXQGZLFKWLJ]XQHKPHQEHVVHUH&KDQFHQKDEHQVH[XHOOH
hEHUJULIIH]XHUNHQQHQXQG]XEHQHQQHQVLHKH.DS

'DJHK|UORVH.LQGHUXQG-XJHQGOLFKHHLQHPHUK|KWHQ5LVLNRDXVJHVHW]WVLQG2SIHUVH[XHOOHU
$XVEHXWXQJ ]X ZHUGHQ NRPPW GHP GULWWHQ 7KHPHQNRPSOH[HV Ä,QWLP0HLQH 6H[XDORU
JDQH³VLHKH&HLQHEHVRQGHUH%HGHXWXQJ]X=XPHLQHQLVWGLH=DKOHUZDFKVHQHU0HQVFKHQ
GLHPLWHLQHPJHK|UORVHQ.LQG]7VRJDULQHQJHPN|USHUOLFKHQ.RQWDNWVWHKHQHUKHEOLFK
JU|VVHUDOVEHLK|UHQGHQQLFKWEHKLQGHUWHQ.LQGHUQ=XPDQGHUHQIKUWGLH7DEXLVLHUXQJDOOHU
%HUHLFKH GLHPLW6H[XDOLWlW LQ9HUELQGXQJ VWHKHQ ]XVDPPHQPLW.RPPXQLNDWLRQVVFKZLH
ULJNHLWHQPLWGHUK|UHQGHQDEHUDXFKPLWGHUJHK|UORVHQ:HOWVRZLHVR]LDOHQ%DUULHUHQEHL
JHK|UORVHQ.LQGHUQXQG-XJHQGOLFKHQLQYLHOHQ)lOOHQGD]XGDVVVLHYRQ,QIRUPDWLRQVTXHOOHQ
DEJHVFKQLWWHQVLQGYJO2¶'$<6RIHKOWLKQHQGDVQ|WLJH:LVVHQXPVH[XHOOHhEHU
JULIIH DXFK DOV VROFKH HUNHQQHQ ]X N|QQHQ =XGHP KDEHQ JHK|UORVH .LQGHU RIWPDOV YHU
VFKZRPPHQHZHQQ QLFKW JDU Y|OOLJ IDOVFKH9RUVWHOOXQJHQ YRQ VH[XHOOHQ9RUJlQJHQ E]Z
%H]HLFKQXQJHQ,KQHQZLUGGDPLWGLH0|JOLFKNHLWJHQRPPHQVLFKEHU6H[XDOLWlWDXVHLQDQ
GHU]XVHW]HQXPVRPHKU,QIRUPDWLRQHQ]XHUKDOWHQYRQLKUHQ(UIDKUXQJHQ]XEHULFKWHQXQG
+LOIH]XHUKDOWHQ

'LH8QWHUULFKWVUHLKH ]XP7KHPD3UlYHQWLRQ VH[XHOOHU*HZDOW GLHQWXDGHP=LHOGDVV JH
K|UORVH.LQGHUXQG-XJHQGOLFKHVLFKHLQDGlTXDWHVGKDXFKGHP$OWHUHQWVSUHFKHQGHVXQG
IXQNWLRQDOHV 9RNDEXODU DQHLJQHQ N|QQHQ ± IXQNWLRQDO LQ GHP 6LQQH GDVV DXFK JHK|UORVH
.LQGHU XP GLH 8QWHUVFKLHGH GHU YHUVFKLHGHQHQ 6SUDFKHEHQHQ ZLH ] % PHGL]LQL
VFKHUWHFKQLVFKHU%HJULIIH9DJLQD3HQLV*HVFKOHFKWVYHUNHKUXQGVDORSSHU%H]HLFKQXQJHQ
0|VH 3LPPHO ILFNHQZLVVHQPVVHQ XP0LVVYHUVWlQGQLVVH.UlQNXQJHQ XQG SHLQOLFKH
6LWXDWLRQHQ]XYHUPHLGHQ'LH8QWHUULFKWVUHLKHNDQQ MHGRFKNHLQHDXVIKUOLFKH%HKDQGOXQJ
GHU 7KHPDWLN Ã6H[XDOLWlWµ LP8QWHUULFKW HUVHW]HQ (V HPSILHKOW VLFK KLQJHJHQ GLH VH[XHOOH
$XINOlUXQJGHU.LQGHUYRUQDQ]XVWHOOHQGDHLQHQHJDWLYH9HUNQSIXQJYRQ6H[XDOLWlWXQG
VH[XHOOHQhEHUJULIIHQYHUPLHGHQZHUGHQ VROOWH:HVHQWOLFKHU*UXQG IU GLHVH7UHQQXQJ LVW
GLH7DWVDFKHGDVVHVVLFKEHLVH[XHOOHU*HZDOWQLFKWXPHLQHÄ6SLHODUW³GHU6H[XDOLWlWKDQ
GHOWVRQGHUQXPHLQH$UWYRQ0DFKWDXVEXQJXQG'RPLQDQ]GHPRQVWUDWLRQ=XGHPVROOWHHV
GDV=LHOMHJOLFKHUVH[XHOOHU$XINOlUXQJVHLQ6H[XDOLWlWXQGVH[XHOOH*HIKOHPLWHLQHPSRVL
WLYHQ.|USHUJHIKOXQGSRVLWLYHQ+DQGOXQJHQ]XYHUNQSIHQ



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ










/LWHUDWXUYRUVFKOlJH
• %5$1',QJHOLG%5(,7(1%$&+(UZLQ0$,6(/9HUD,QWHJUDWLRQVVW|UXQJHQ
'LDJQRVHXQG7KHUDSLHLP(UVWXQWHUULFKW:U]EXUJHGLWLRQEHQWKHLP
• -(11,1*6 7HUU\  ,FK XQG PHLQH 6LQQH 9HUVXFKHQ XQG 9HUVWHKHQ 0O
KHLP5XKU9HUODJDQGHU5XKU
• 6$1'(563HWH6:,1'(1/L]/LHEHQ/HUQHQ/DFKHQ6H[XDOHU]LHKXQJIU
±-lKULJH0OKHLP5XKU9HUODJDQGHU5XKU





=XVDPPHQIDVVXQJDOOHU6SLHOYRUVFKOlJH
$ .RSI$UP%HLQ"'LH7HLOHPHLQHV.|USHUV
% ,FKIKOHPHLQHQ.|USHU
& ,QWLP0HLQH6H[XDORUJDQH

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$ .RSI $UP %HLQ" 'LH 7HLOH PHLQHV
.|USHUV
'VFKXQJHO6XFKELOG
7KHPD 'VFKXQJHO6XFKELOG.|USHUWHLOH
7KHPHQEHUHLFK 0HLQ.|USHU
=LHOH • +HUDQIKUHQDQGHQPHQVFKOLFKHQ.|USHU
• 2ULHQWLHUXQJDP.|USHU
• ,GHQWLIL]LHUXQJYHUVFKLHGHQHU.|USHUWHLOH
• .HQQHQOHUQHQGHUYHUVFKLHGHQHQ.|USHUWHLOH
• )|UGHUXQJGHURSWLVFKHQ:DKUQHKPXQJ
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI (LQH8QWHUULFKWVVWXQGH
0DWHULDOLHQ • $UEHLWVEODWW
• 3DXVSDSLHU
• 6FKHUH
• .OHEVWLIWH

5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH.XQVW
$UEHLWVIRUP .UHDWLYLWlW

'LH 6FKOHU,QQHQ HUKDOWHQ HQWVSUHFKHQG LKUHV *HVFKOHFKWHV MH HLQ
'VFKXQJHO6XFKELOG6LHYHUVXFKHQLQGHP'VFKXQJHODXV.OHWWHUSIODQ
]HQXQGDQGHUHQ*HZlFKVHQYHUVFKLHGHQH.|USHUWHLOHDXVILQGLJ]XPD
FKHQXQG]XVDPPHQ]XWUDJHQ'D]XN|QQHQVLHHQWZHGHUGLH.|USHUWHLOH
DXV GHP'VFKXQJHO6XFKELOG KHUDXVVFKQHLGHQ XQG DXI HLQHP%ODWW 3D
SLHUDXINOHEHQRGHUGLH.|USHUWHLOHGXUFKSDXVHQXQGDQVFKOLHVVHQGDXV
VFKQHLGHQ XQG DXINOHEHQ %HLP DEVFKOLHHQGHQ 9HUJOHLFK N|QQHQ GLH
6FKOHU,QQHQKHUDXVILQGHQREGHUDXIJHNOHEWH.|USHUYROOVWlQGLJLVW

$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


:LHKHLVVHQGLH7HLOHPHLQHV.|USHUV"
7KHPD :LHKHLVVHQGLH7HLOHPHLQHV.|USHUV"
7KHPHQEHUHLFK 0HLQ.|USHU
=LHOH • ,GHQWLIL]LHUHQXQG'LIIHUHQ]LHUHQGHU YHUVFKLH
GHQHQ.|USHUWHLOH
• %HQHQQHQGHU.|USHUWHLOH
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI (LQH8QWHUULFKWVVWXQGH
0DWHULDOLHQ • *URHV3ODNDW7DSHWH
• 6WLIWH
• 7DIHO
• .UHLGH
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP *UXSSHQDUEHLW

'LH6FKOHU,QQHQZHUGHQLQ*UXSSHQ]XMHGUHLELVYLHU.LQGHUQDXIJH
WHLOW6LH HUKDOWHQSUR*UXSSHHLQJURHV3ODNDWE]ZHLQ6WFN7DSHWH
(LQ.LQGDXVMHGHU*UXSSHOHJWVLFKDXIGLH7DSHWHZlKUHQGGLHDQGHUHQ
6FKOHU,QQHQGHQ.|USHUXPULVVQDFK]HLFKQHQ$QVFKOLHHQGHUKDOWHQGLH
*UXSSHQ GLH$XIJDEH GLH HLQ]HOQHQ.|USHUWHLOH ]X EHVFKULIWHQ'DEHL
YLHOHQJHK|UORVHQ6FKOHU,QQHQODXWVSUDFKOLFKH%HJULIIHHQWZHGHUQXULP
SDVVLYHQ:RUWVFKDW] RGHU LP$QVDW] G K HUVWH 6LOEH RGHU XQJHQDXHV
0XQGELOG YRUKDQGHQ VLQG VWHKHQ DOOH QRWZHQGLJHQ %H]HLFKQXQJHQ DQ
GHU 7DIHO XQG GLHQHQ DOV (ULQQHUXQJVVWW]H 2ULHQWLHUXQJV XQG 5HFKW
VFKUHLEKLOIH




$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

%,FKIKOHPHLQHQ.|USHU

7KHPD ,FKIKOHPHLQHQ.|USHU
7KHPHQEHUHLFK 0HLQ.|USHU
=LHOH • 9HUWLHIHQ:LHGHUKROHQGHU.|USHUWHLOH
• %HVVHUHV.HQQHQOHUQHQGHVHLJHQHQ.|USHUV
• %HZXWPDFKHQGHU)XQNWLRQHLQLJHU6LQQHVRU
JDQH
• 6WlUNXQJGHU2ULHQWLHUXQJLPHLJHQHQ.|USHU
• (UIDKUHQ GHU %HZHJXQJVP|JOLFKNHLWHQ HLQ]HO
QHU.|USHUWHLOH
• $NWLYHVXQGSDVVLYHV:DKUQHKPHQYHUVFKLHGH
QHU5HL]H
• )|UGHUXQJ GHU 'LVNULPLQDWLRQVIlKLJNHLW YHU
VFKLHGHQHU5HL]H
• (UK|KXQJ GHU 0HUNIlKLJNHLW WDNWLONLQlVWKHWL
VFKHU5HL]H
=LHOJUXSSH ELV6FKXOMDKUXQGlOWHU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • %LOGHUNDUWHQXQG6FKULIWNDUWHQ
• 9HUVFKLHGHQH%UVWHQ
• $UEHLWVEOlWWHU
• 0DEDQG
• %HFKHUPLWYHUVFKLHGHQHQ,QKDOWHQ
5lXPOLFKH 9RU
DXVVHW]XQJHQ
*URHU5DXPPLWPHKUHUHQ7LVFKJUXSSHQ
8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP 6WDWLRQVDUEHLW


'LH6FKOHU,QQHQ WHLOHQVLFK LQHU*UXSSHQDXI9RU%HJLQQGHU6WDWL
RQVDUEHLWHUOlXWHUWGLH/HKUNUDIWGLH$XIJDEHDQMHGHUHLQ]HOQHQ6WDWLRQ
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

XQGGDVEHUHLW OLHJHQGH0DWHULDO'LH6WDWLRQHQEHLQKDOWHQYHUVFKLHGHQH
6FKZLHULJNHLWVJUDGHXQGN|QQHQ MH QDFK.ODVVH]XVDPPHQJHVWHOOWZHU
GHQ 'LH 6FKOHU,QQHQ GXUFKODXIHQ GLH 6WDWLRQHQ SDDUZHLVH ZREHL EHL
GHQ 6WDWLRQHQ  QDFK %5$1'%5(,7(11$&+0$,6(/  HLQ
.LQGDNWLY$XQGHLQ.LQGSDVVLY%EOHLEW

6WDWLRQ%HUKUHQYHUVFKLHGHQHU.|USHUVWHOOHQ7DVWORNDOLVDWLRQ
$]LHKWHLQH%LOGNDUWHDXIGHPHLQ.|USHUWHLOGDUJHVWHOOWLVWXQGEHUKUW
%DQGHUHQWVSUHFKHQGHQ.|USHUVWHOOH%KDWGLH$XJHQZHQQP|JOLFK
VLHKH.DS  JHVFKORVVHQXQG NRQ]HQWULHUW VLFK DXI GLH%HUKUXQJ
1DFKGHU6WLPXODWLRQ]HLJW%GLHEHUKUWH6WHOOH

6WDWLRQ0HUNHQGHU5HLKHQIROJH(UK|KXQJGHU0HUNIlKLJNHLWIUWDN
WLONLQlVWKHWLVFKH5HL]H
$]LHKWGUHL%LOGNDUWHQ DXI GHQHQ.|USHUWHLOH DEJHELOGHW VLQG XQGEH
UKUWQDFKHLQDQGHUGLHHQWVSUHFKHQGHQ.|USHUVWHOOHQ%ZLHGHUKROWQDFK
GHU6WLPXODWLRQGLH6WHOOHQLQGHUULFKWLJHQ5HLKHQIROJH

6WDWLRQ9HUVFKLHGHQH%UVWHQVSUHQ$XVZlKOHQQDFK0HUNPDOHQ
9HUVFKLHGHQKDUWH%UVWHQ OLHJHQDXIGHP7LVFKEHUHLWXQGZHUGHQYRQ
GHQ.LQGHUQDXI+DQGUFNHQXQG$UPHQDXVSURELHUW'DEHLZHUGHQGLH
XQWHUVFKLHGOLFKHQ (PSILQGXQJVTXDOLWlWHQ PLWHLQDQGHU YHUJOLFKHQ $Q
VFKOLHVVHQGHUVSUW%ÄEOLQG³PLWZHOFKHU%UVWHHUVLHEHUKUWZXUGH

6WDWLRQ4XDOLWlWHQHUNHQQHQ9HUJOHLFKHQXQG8QWHUVFKHLGHQ
$]LHKWHLQH%LOGNDUWHDXIGHUHLQ.|USHUWHLOPLWHLQHP(OHIDQW VWDUNH
%HUKUXQJRGHUHLQHU0DXV OHLFKWH%HUKUXQJDEJHELOGHWVLQG%EH
QHQQWQDFKGHU6WLPXODWLRQGLH.|USHUVWHOOHXQG4XDOLWlWGHU%HUKUXQJ

6WDWLRQ :DFKVILJXUHQ GDUVWHOOHQ %HZHJXQJVP|JOLFKNHLWHQ HLQ]HOQHU
.|USHUWHLOHHUIDKUHQ
D $EHZHJWHLQ]HOQH.|USHUWHLOHYRQ%QDFKVHLQHUHLJHQHQ)DQWDVLH
YRUVWHOOXQJLQEHVWLPPWH3RVLWLRQHQGLHEHLEHKDOWHQZHUGHQVROOHQ





.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

E $]LHKWHLQH%LOGNDUWHXQGYHUVXFKWDQ%GLHDXIGHU%LOGNDUWHDEJH
ELOGHWH)LJXUQDFK]XVWHOOHQ

6WDWLRQÄ0DOHQQDFK5lWVHOQ³.|USHUWHLOHZLHGHUKROHQ
'LH6FKOHU,QQHQYHUVXFKHQGLHDP6HLWHQUDQGGHV$UEHLWVEODWWHVDEJH
ELOGHWHQ$XIJDEHQ]XO|VHQXQGGDVHQWVSUHFKHQGH.|USHUWHLODQDORJGHU
)DUESXQNWHDXV]XPDOHQ

6WDWLRQ.|USHUWHLOHPHVVHQGHQHLJHQHQ.|USHUJHQDXNHQQHQOHUQHQ
'LH.LQGHUHUKDOWHQGLH$UEHLWVDQZHLVXQJGLHDXIGHP$UEHLWVEODWWYRU
JHJHEHQHQ .|USHUWHLOH ]X PHVVHQ XQG GLH 0DH DXI GHP $UEHLWVEODWW
HLQ]XWUDJHQ

6WDWLRQXQG%HFKHULQKDOWULHFKHQE]ZVFKPHFNHQ
$XIGHQEHLGHQ7LVFKHQVWHKHQYRUEHUHLWHW%HFKHUGLHYHUVFKLHGHQH6XE
VWDQ]HQHQWKDOWHQ ]%6DO]=XFNHU=LWURQH3XGGLQJ1XWHOOD6KDP
SRR0DQGDULQH .QREODXFK %OXPHQ HWF'LH 6FKOHU,QQHQ YHUVXFKHQ
GHQ ,QKDOW ÄEOLQG³ ]X ULHFKHQ E]Z ]X VFKPHFNHQ XQG VXFKHQ GDV HQW
VSUHFKHQGH:RUWEHLGHQYRQGHU/HKUNUDIWYRUEHUHLWHWHQ.DUWHQKHUDXV

6WDWLRQ/RFKPXVWHUIKOHQ)|UGHUXQJGHUWDNWLOHQ:DKUQHKPXQJ
'LH 6FKOHU,QQHQ HUKDOWHQ .DUWHQ DXI GHQHQ YHUVFKLHGHQH )RUPHQ DOV
/RFKPXVWHUGDUJHVWHOOW VLQG'D]XZHUGHQYRUKHUYRQGHU/HKUNUDIWGLH
)RUPHQDOV3XQNWHDXI.DUWHQEHUWUDJHQXQGGLH3XQNWHDQVFKOLHHQG
PLW HLQHU %OHLVWLIWVSLW]H GXUFKERKUW RGHU PLW HLQHU 1lKPDVFKLQH RKQH
)DGHQ SHUIRULHUW 'LH 6FKOHU,QQHQ YHUVXFKHQ GLH ÄEOLQG³ HUWDVWHWH
)RUP ]X HUUDWHQ XQG GHP HQWVSUHFKHQGHQ:RUW ]X]XRUGQHQ$OV (UK|
KXQJ GHV 6FKZLHULJNHLWVJUDGHV N|QQHQ DXFK %XFKVWDEHQ RGHU JDQ]H
:|UWHUDOV/RFKPXVWHUGDUJHVWHOOWXQGHUWDVWHWZHUGHQ
6WDWLRQ0HPRULH:LHGHUKROXQJGHU.|USHUWHLOH
'LH%LOGXQG6FKULIWNDUWHQZHUGHQJHPLVFKWXQGZLHEHLHLQHP0HPR
ULHVSLHOPLWGHU%LOGVHLWHQDFKXQWHQDXIGHQ7LVFKJHOHJW'LH6FKOHU,Q
QHQ VDPPHOQ QXQ 3DDUH GLH DXV HLQHU %LOGNDUWH XQG GHU ]XJHK|ULJHQ
6FKULIWNDUWHEHVWHKHQ






.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

&,QWLP0HLQH6H[XDORUJDQH

7KHPD ,QWLP0HLQH6H[XDORUJDQH
7KHPHQEHUHLFK 0HLQ.|USHU
=LHOH • .|USHUWHLOHXQG*HQLWDOLHQEHQHQQHQ
• ,Q /DXW XQG *HElUGHQVSUDFKH DGlTXDWHV XQG
IXQNWLRQDOHV 9RNDEXODU IU 6H[XDORUJDQH HU
ZHUEHQ
• 8QWHUVFKLHGH ]ZLVFKHQ 0lGFKHQ XQG -XQJHQ
ZLHGHUKROHQ
• +HPPXQJHQXQG7DEXV]XP7KHPD6H[XDOLWlW
DEEDXHQ
• hEHU 6H[XDOLWlW XQG VH[XHOOH hEHUJULIIH VLFK
DXVWDXVFKHQN|QQHQ
=LHOJUXSSH ELV6FKXOMDKUXQGlOWHU
=HLWEHGDUI =ZHLELVGUHL8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • *HElUGHQIRWRV
• *HElUGHQOH[LND
• ODXWVSUDFKO/H[LND
• %LRORJLHEFKHU
• 7DSHWH
• 6WLIWH
• =HLWVFKULIWHQ%UDYRHWF
5lXPOLFKH 9RU
DXVVHW]XQJHQ
JURHU5DXPEHVVHU]ZHL5lXPH
8QWHUULFKWVIDFK 6DFKNXQGH%LRORJLH
$UEHLWVIRUP *UXSSHQDUEHLW
%HVRQGHUKHLWHQ *HVFKOHFKWVKRPRJHQH*UXSSHQ

'LH 6FKOHU,QQHQ ZHUGHQ LQ JHVFKOHFKWVKRPRJHQH *UXSSHQ DXIJHWHLOW
XQGUlXPOLFKJHWUHQQW6LHHUKDOWHQGLH$XIJDEHDXIHLQHPJURHQ6WFN
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

7DSHWHMHHLQHQPlQQOLFKHQXQGZHLEOLFKHQ.|USHUPLW*HVFKOHFKWVRUJD
QHQELOGOLFKGDU]XVWHOOHQXQGGLH*HQLWDOLHQ]XEHVFKULIWHQ'DEHLGUIHQ
VLH %LRORJLHEFKHU *HElUGHQOH[LND ODXWVSUDFKOLFKH /H[LND =HLWVFKULI
WHQ Xl DOV +LOIVPLWWHO YHUZHQGHQ =LHO GHU $XIJDEH LVW HV P|JOLFKVW
YLHOHYHUVFKLHGHQH%HJULIIHLQ/DXWXQG*HElUGHQVSUDFKH]XVDPPHOQ

1DFK )HUWLJVWHOOXQJ GHU 3ODNDWH NRPPHQ GLH *UXSSHQ ]XVDPPHQ XQG
WUDJHQLKUH(UJHEQLVVHYRU'LH6FKOHU,QQHQYHUJOHLFKHQGLHJHIXQGHQHQ
%HJULIIHXQG*HElUGHQXQGSUIHQVLHJHPHLQVDPPLWGHU/HKUNUDIWDXI
LKUH 5LFKWLJNHLW XQG *HQDXLJNHLW 6LH GLVNXWLHUHQ ]XGHP ZHOFKH %H
]HLFKQXQJHQXPJDQJVVSUDFKOLFKYHUZHQGHWZHUGHQXQGZHOFKHGHPPH
GL]LQLVFKWHFKQLVFKHQ%HUHLFK]X]XRUGQHQVLQG

,POHW]WHQ$EVFKQLWWGHU8QWHUULFKWVVWXQGHGLVNXWLHUHQGLH6FKOHU,QQHQ
EHUGLH*HElUGHQIRWRV'D]XZHUGHQGLH.DUWHQDXVHLQDQGHUJHVFKQLWWHQ
XQGDPEHVWHQODPLQLHUW$OVhEHUVFKULIWRGHU7LWHOKDWVLFKGLH*HElUGH
ÄLQWLP³DOVYHUVWlQGOLFKHV'*6bTXLYDOHQWIUGHQODXWVSUDFKOLFKHQ7LWHO
Ä0HLQH 6H[XDORUJDQH³ DOV VLQQYROO HUZLHVHQ 'LH 6FKOHU,QQHQ RUGQHQ
GLH)RWRVGHQHQWVSUHFKHQGHQ2UJDQHQ]XXQGYHUJOHLFKHQVLHPLWLKUHQ
JHVDPPHOWHQ *HElUGHQ 'LH )RWRV VROOWHQ LP $QVFKOXVV DQ GLH 8QWHU
ULFKWVUHLKHLP.ODVVHQUDXPYHUEOHLEHQXQGDOVHLQH$UW1DFKVFKODJHZHUN
]XVH[XHOOHQ*HElUGHQGLHQHQ




























.|USHUWHLOH 


GHU.RSIBBBBFP
GHU)XVVBBBBBFP
GDV%HLQBBBBBFP
GLH%UXVWBBBBFP
GHU$UPBBBBBFP
GLH1DVHBBBBFP
,FKPHVVHPHLQHQ.|USHU 


)KOHGLH)RUP 


GHU
$UP
GDV
$XJH
GHU
%DXFK
GDV
%HLQ
GLH
%UXVW
GHU
)LQJHU
GHU
)XVV
GDV
*HVLFKW



GHU
+DOV
GHU
.RSI
GHU
.|USHU
GLH
/LSSH
GHU
0XQG
GLH
1DVH
GDV
2KU
GHU
3R



GHU
5FNHQ
GLH
6FKXOWHU
GLH
=HKH
GLH
+DQG



6H[XDORUJDQH
'*6LQWLP
3R3RSR %UXVWNRUE



6HOEVWEHIULHGLJXQJ0DQQ
6HOEVWEHIULHGLJXQJ)UDX



3HQHWUDWLRQ
ILFNHQ6H[6H[XDOLWlW



9DJLQDOEHUHLFK 9HQXVKJHO
%UXVWZDU]H%UXVW



6FKHLGH3IODXPH .OLWRULV
6FKDPKDDU



(LFKHO +RGHQ
3HQLV 6FKZDQ]



VWHLIHU3HQLV 6DPHQHUJX
2UJDVPXV)UDX



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

%HUKUXQJHQ



'LH$XVHLQDQGHUVHW]XQJPLWGHP7KHPD Ã%HUKUXQJHQµ]lKOW]XGHQZHVHQWOLFKHQ3XQNWHQ
GHU 3UlYHQWLRQ VH[XHOOHU *HZDOW JHJHQ .LQGHU XQG LVW ,QKDOW GHU PHLVWHQ 3URJUDPPH XQG
0DWHULDOLHQ /LHEHYROOH ]lUWOLFKH XQG DQJHQHKPH %HUKUXQJHQ GLH OHEHQVQRWZHQGLJ VLQG
ZHUGHQLP5DKPHQGHV8QWHUULFKWVGDEHLHEHQVREHVSURFKHQZLHYHUZLUUHQGHXQGYHUOHW]HQGH
%HUKUXQJHQXPQLFKWGHQÄPLVVEUDXFKHQGHQ³$VSHNWLQGHQ9RUGHUJUXQGGHV8QWHUULFKWV
]XVWHOOHQ%HVRQGHUVGXUFK%HWUDFKWXQJXQG1DFKVSLHOHQDOOWlJOLFKHU6LWXDWLRQHQDEHUDXFK
GXUFKVHQVRULVFKH(UIDKUXQJHQDPHLJHQHQ.|USHUHUNHQQHQGLH.LQGHUGDVVHVYHUVFKLHGHQH
%HUKUXQJVTXDOLWlWHQJLEW=XJOHLFKOHUQHQVLHLKUH(PSILQGXQJHQQLFKWYRQGHU,QWHQWLRQGHU
KDQGHOQGHQ3HUVRQDEKlQJLJ]XPDFKHQVRQGHUQDOOHLQLKU*HIKODOVPDJHEOLFK]XEHJUHL
IHQREHLQH%HUKUXQJ]XJHODVVHQRGHUDEJHZLHVHQZLUG'DPLWVWHKWGDV7KHPDHQJLP=X
VDPPHQKDQJPLWGHQ7KHPHQEHUHLFKHQÃ*HIKOHµÃ0HLQ.|USHUµXQGÃ.|USHUOLFKHV6HOEVW
EHVWLPPXQJVUHFKWµVLHKH.DSXQG

/HLGHUKDWGLH3UD[LVJH]HLJWGDVVHVYLHOHQ.LQGHUQVFKZHUIlOOW%HUKUXQJHQYRQHLQDQGHU]X
XQWHUVFKHLGHQXQGLKUHQ*HIKOHQHQWVSUHFKHQG]XKDQGHOQ*UQGHKLHUIUOLHJHQXDLQGHU
7DWVDFKHGDVV.LQGHUQRIWPDOVGDV5HFKWDXIN|USHUOLFKH6HOEVWEHVWLPPXQJQLFKW]XJHVWDQ
GHQZLUG'XUFK%HPHUNXQJHQVHLWHQVGHU(UZDFKVHQHQZLHÄ'DVWXWGRFKJDUQLFKWZHK³
Ä6WHOOµ GLFKQLFKW VR DQ³ RGHU Ä'DV LVW GRFKJDU QLFKW VR VFKOLPP³ZHUGHQGLH:QVFKH
%HGUIQLVVHXQG(PSILQGXQJHQGHU.LQGHUQHJLHUWLKUH:DKUQHKPXQJLQ)UDJHJHVWHOOWXQG
GHP/HUQSUR]HVVHQWJHJHQJHZLUNW'LHVH%HLVSLHOH]HLJHQDEHUDXFKGDVVHLQHXQWHUULFKWOL
FKH$XVHLQDQGHUVHW]XQJPLWGHP7KHPDIUHLQHZLUNXQJVYROOH3UlYHQWLRQQLFKWDXVUHLFKHQ
NDQQVRQGHUQLQGHQDOOWlJOLFKHQ8PJDQJPLW.LQGHUQEHUQRPPHQZHUGHQPXVV

+LQVLFKWOLFKGHVJURHQ5LVLNRV2SIHUVH[XHOOHU*HZDOW]XZHUGHQLVWGLHVHU7KHPHQEHUHLFK
DXFKIUJHK|UORVH.LQGHUYRQEHVRQGHUHU5HOHYDQ]8QWHUVXFKXQJHQLQ*UREULWDQQLHQYJO
1DWLRQDO'HDI&KLOGUHQ¶V6RFLHW\1DWLRQDO6RFLHW\IRUWKH3UHYHQWLRQRI&UXHOW\WR&KLOGUHQ
YHUZHLVHQDXIGLHHUK|KWH=DKOYRQ.|USHUNRQWDNWHQ]ZLVFKHQJHK|UORVHQ.LQGHUQXQG
(UZDFKVHQHQ'D]X]lKOHQEHLVSLHOVZHLVH%HVXFKHEHL7KHUDSHXW,QQHQ/RJRSlG,QQHQbU]
W,QQHQ+|UJHUlWHDNNXVWLNHU,QQHQXQGYLHOHDQGHUH3HUVRQHQJUXSSHQVLHKH.DS$OV
)ROJHGLHVHUHUK|KWHQ$Q]DKOYRQ%HUKUXQJHQLVWHVIUJHK|UORVH.LQGHUEHVRQGHUVVFKZHU
%HUKUXQJHQ
6HQVLELOLVLHUXQJ IU YHUVFKLHGHQH %HUKUXQJVTXDOLWlWHQ )|UGHUXQJ GHU EHZXVVWHQ
$EJUHQ]XQJYRQJHZROOWHQXQGXQJHZROOWHQ%HUKUXQJHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

%HUKUXQJHQHLQ]XVFKlW]HQ.|USHUJUHQ]HQDXI]XEDXHQVLHZDKU]XQHKPHQXQGGXUFK]XVHW
]HQ$XFKGLHDXVYLHOHQ*UQGHQVLFKHUJHEHQGH)|UGHUXQJDQJHSDVVWHQ9HUKDOWHQV]X/D
VWHQGHU6HOEVWEHVWLPPXQJGHU.LQGHUZHOFKHYRU DOOHQ'LQJHQ.LQGHUPLWHLQHU%HKLQGH
UXQJYRQIUKHVWHU.LQGKHLWDQEHWULIIWWUlJW]XGHQRJ)ROJHQEHLYJO*5$+/.2167$1
7,129,&

1LFKW]XOHW]WJLOWGDVVRJHQDQQWHGLVWDQ]ORVH9HUKDOWHQGDVVLQXQWHUVFKLHGOLFKHU$XVSUlJXQJ
DXFK EHL YLHOHQ JHK|UORVHQ.LQGHUQ ]X EHREDFKWHQ LVW DOV ]XVlW]OLFKHV5LVLNR IU VH[XHOOH
$XVEHXWXQJ 'LHVH 9HUKDOWHQVZHLVHQ HUVFKZHUHQ HLQHUVHLWV GLH )|UGHUXQJ HLQHU EHZXVVWHQ
$EJUHQ]XQJYRQJHZROOWHQXQGXQJHZROOWHQ%HUKUXQJHQ$QGHUHUVHLWVEHUJHQVLHDXFKGLH
*HIDKUGDVVVLHDOV3URYRNDWLRQLQWHUSUHWLHUWZHUGHQN|QQHQXQGGHP.LQGIlOVFKOLFKHUZHLVH
HLQH0LWVFKXOGDPhEHUJULIIJHJHEHQZLUG

$XVGLHVHQ*UQGHQEHVWHKWJHUDGHIUJHK|UORVH.LQGHUXQG-XJHQGOLFKHGLH1RWZHQGLJNHLW
]X OHUQHQ%HUKUXQJHQYRQHLQDQGHU]XXQWHUVFKHLGHQGLHGDGXUFKDXVJHO|VWHQ(PSILQGXQ
JHQZDKU]XQHKPHQXQGGHUHUHQWVSUHFKHQG]XKDQGHOQ=LHOGHU$XVHLQDQGHUVHW]XQJPLWGHU
7KHPDWLN LVWHV DOVR6FKOHU,QQHQ IUYHUVFKLHGHQH%HUKUXQJVTXDOLWlWHQ]X VHQVLELOLVLHUHQ
XQGPLW LKQHQ ]XVDPPHQ HLQ HQWVSUHFKHQGHV9RNDEXODU ]X HUDUEHLWHQ VR GDVV VLH DXFK DOV
K|UJHVFKlGLJWH.LQGHUXQG-XJHQGOLFKHLQGHU/DJHVLQGLKUH(PSILQGXQJHQPLW]XWHLOHQ


,QKDOWHXQG,QWHQWLRQHQGHUHLQ]HOQHQ7KHPHQNRPSOH[H
'LH9HUWLHIXQJGHU7KHPDWLNÃ%HUKUXQJHQµVWHOOWIUGLHPHLVWHQ.LQGHUHLQHVHKUNRPSOH[H
$XIJDEHGDUGLHDEKlQJLJLVWYRQYLHOHQYHUVFKLHGHQHQ)DNWRUHQZLH]%GHQHLJHQHQ(PS
ILQGXQJHQYHUVFKLHGHQHQ6LWXDWLRQHQGHU%H]LHKXQJ]XUKDQGHOQGHQ3HUVRQHWF$XVGLHVHP
*UXQGVROOWHQGLH6FKOHU,QQHQGLH0|JOLFKNHLWHUKDOWHQGLHVH)DNWRUHQQDFKHLQDQGHUNHQQHQ
]XOHUQHQ(QWVSUHFKHQGGLHVHUhEHUOHJXQJZXUGHQGLHXQWHQDXIJHIKUWHQ$NWLYLWlWHQDXIJH
EDXW

=LHOGHVHUVWHQ7KHPHQEHUHLFKHVÄ$QJHQHKPH YHUZLUUHQGH±XQDQJHQHKPH%HUKUXQ
JHQ³ VLHKH$ LVW GLH 6HQVLELOLVLHUXQJ IU YHUVFKLHGHQH %HUKUXQJVTXDOLWlWHQ 'LH .LQGHU
HUOHEHQ%HUKUXQJHQGXUFKYHUVFKLHGHQH0DWHULDOLHQXQGZHUGHQDXIJHIRUGHUW LKUH*HIKOH

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

HQWVSUHFKHQGGUHLHU.DWHJRULHQ6&+g1±:(,1,&+7±1,&+76&+g1 `` HLQ]XRUGQHQ
*OHLFK]HLWLJ HUIDKUHQ VLH GDVV JOHLFKH %HUKUXQJHQ YRQ MHGHP 0HQVFKHQ XQWHUVFKLHGOLFK
HPSIXQGHQ ZHUGHQ N|QQHQ $QKDQG N|USHU]HQWULHUWHU hEXQJHQ XQG GHV ,QWHUDNWLRQVVSLHOV
Ä'LH%XUJOHUQHQGLH6FKOHU,QQHQ]XGHPLKUHHLJHQHQ*UHQ]HQ]XVHW]HQDQGHUH*UHQ]HQ
]XUHVSHNWLHUHQXQGLQGLYLGXHOOH8QWHUVFKLHGH]XHUNHQQHQXQGHLQ]XVFKlW]HQ

5ROOHQVSLHOHGKGDV1DFKVSLHOHQDOOWlJOLFKHU6LWXDWLRQHQVWHKHQLP9RUGHUJUXQGGHV]ZHL
WHQ7KHPHQNRPSOH[HVÄ$OOWDJVVLWXDWLRQHQ³VLHKH%0LWWHOVYRUJHJHEHQHU6LWXDWLRQHQGLV
NXWLHUHQGLH6FKOHU,QQHQEHU*HIKOHXQGEHUHLJHQH(UIDKUXQJHQ=LHOLVWHVLQHUVWHU/L
QLH GLH %HUKUXQJHQ LQ GHQ YHUVFKLHGHQHQ 6LWXDWLRQHQ DOV DQJHQHKP VFK|Q YHUZLUUHQG
ZHLQLFKWRGHUDOVXQDQJHQHKPQLFKWVFK|Q]XHUNHQQHQXQG]XlXHUQ'LH(QWZLFNOXQJ
YRQ/|VXQJVVWUDWHJLHQVWHKWDQGLHVHU6WHOOHQRFKQLFKWLP9RUGHUJUXQG

(LQZHVHQWOLFKHU%HVWDQGWHLOGHU$XVHLQDQGHUVHW]XQJPLWGHU7KHPDWLNLVWGLH$EKlQJLJNHLW
GHV.|USHUNRQWDNWHV YRQ GHU KDQGHOQGHQ 3HUVRQ'D LQ GLHVHP3XQNW JHUDGH DQ JHK|UORVH
.LQGHU YLHOH )RUGHUXQJHQ JHVWHOOWZHUGHQ ]LHOWGHU GULWWH7KHPHQEHUHLFK Ä:HUGDUIPLFK
EHUKUHQ"³VLHKH&GDUDXIDE.LQGHUQEHZXVVW]XPDFKHQGDVVVLHHLQ5HFKWGDUDXIKD
EHQGLH$UWGHV.|USHUNRQWDNWHVEHLMHGHU3HUVRQVHOEVW]XEHVWLPPHQ,QYHUVFKLHGHQHQ$N
WLYLWlWHQ OHUQHQGLH6FKOHU,QQHQ%HUKUXQJHQYRQ.|USHU]RQHQXQG3HUVRQHQDEKlQJLJ ]X
PDFKHQ%HLPDEVFKOLHHQGHQ%HUKUXQJV]LUNHORUGQHQGLH6FKOHU,QQHQ3HUVRQHQDXVGHP
DOOJHPHLQHQ XQG DXV LKUHP SHUV|QOLFKHQ 8PIHOG YHUVFKLHGHQHQ .|USHUNRQWDNW E]Z 8P
JDQJVIRUPHQ ]X 'LHVH =XRUGQXQJ JLEW LKQHQ JOHLFK]HLWLJ DXFK GLH0|JOLFKNHLW EHU LKUH
HLJHQHQ(UIDKUXQJHQ]XVSUHFKHQ ` a 






 
bb 'LHODXWVSUDFKOLFKHQ)RUPXOLHUXQJHQÄDQJHQHKPHYHUZLUUHQGHXQGXQDQJHQHKPH%HUKUXQJHQ³HQWVSUHFKHQ
ZHGHUGHPNLQGOLFKHQ9RNDEXODUQRFKVLQGVLHLQGLHVHU)RUPLQGHU'HXWVFKHQ*HElUGHQVSUDFKHJHEUlXFKOLFK
$XV GLHVHP *UXQG ZXUGHQ VLH LQ GLH IU JHK|UORVH .LQGHU OHLFKWHU YHUVWlQGOLFKH )RUPXOLHUXQJ ÄVFK|QH
%HUKUXQJZHLQLFKWQLFKWVFK|QH%HUKUXQJ³XPJHlQGHUW
bc 'D GLH 3RVLWLRQLHUXQJ GHU HLQ]HOQHQ 3HUVRQHQ QLFKW YRUJHJHEHQ LVW VRQGHUQ YRQ MHGHP.LQG DXIJUXQG GHU
HLJHQHQ(UIDKUXQJHQ VHOEVW JHWURIIHQZLUG EHVWHKW IU GLH /HKUNUDIW GLH0|JOLFKNHLW+LQZHLVH DXIP|JOLFKH
VH[XHOOHhEHUJULIIH]XHUKDOWHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ









/LWHUDWXUYRUVFKOlJH
• %5$81*LVHOD  ,FK VDJ¶1HLQ$UEHLWVPDWHULDOLHQ JHJHQ VH[XHOOHQ0LEUDXFK
YRQ.LQGHUQ0OKHLP5XKU9HUODJDQGHU5XKU
• /(5&+(5 /LVD'(5/(5 %DUEDUD+g%(/ 8OULNH  0LVVEUDXFK YHUKLQGHUQ
+DQGEXFK]XSUlYHQWLYHP+DQGHOQLQGHU6FKXOH:LHQ:LHQHU)UDXHQYHUODJ
• 0$<$QJHOD5(0861RUEHUW6H[XHOOHQ0LVVEUDXFKYHUKLQGHUQ1HXH,GHHQ±
0HWKRGHQ±0HGLHQ%HUOLQ9HUODJGLH-RQJOHULH
• 2
'$<%RQQLH63(&.7253HJJ\6$</(6&RQQLHHWDO 3UHYHQWLQJ6H[XDO
$EXVHRI3HUVRQVZLWK'LVDELOLWLHV$&XUULFXOXPIRU+HDULQJ,PSDLUHG3K\VLFDO'LV
DEOHG%OLQGDQG0HQWDOO\5HWDUGHG6WXGHQWV6DQWD&UX]1HWZRUN3XEOLFDWLRQV





=XVDPPHQIDVVXQJDOOHU6SLHOYRUVFKOlJH
$ $QJHQHKPH±YHUZLUUHQGH±XQDQJHQHKPH%HUKUXQJHQ
% $OOWDJVVLWXDWLRQHQ
& :HUGDUIPLFKEHUKUHQ"

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$$QJHQHKPH±YHUZLUUHQGH±XQDQJHQHKPH
%HUKUXQJHQ

7KHPD $QJHQHKPH ± YHUZLUUHQGH ± XQDQJHQHKPH%H
UKUXQJHQ
7KHPHQEHUHLFK %HUKUXQJHQ
=LHOH • 6HQVLELOLVLHUXQJ IU YHUVFKLHGHQHQ :DKUQHK
PXQJVTXDOLWlWHQ
• (LQIKUXQJ GHU %HJULIIH 6&+g1 ± :(,
1,&+7±1,&+76&+g1
• (LQEHQ YHUEDOHU XQG QRQYHUEDOHU 0LWWHL
OXQJVP|JOLFKNHLWHQ
• 9HUGHXWOLFKHQLQGLYLGXHOOHU*UHQ]HQ
• 6HW]HQXQG5HVSHNWLHUHQLQGLYLGXHOOHU*UHQ]HQ
• (LQVFKlW]HQ(PSILQGXQJHQDQGHUHU
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI ELV8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • $UEHLWVEODWW
• 9HUVFKLHGHQH0DWHULDOLHQVX
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP (LQ]HODUEHLW
6SLHO

,FKEHUKUHQLFKWJHUQ
'LH 6FKOHU,QQHQ HUKDOWHQ HLQ$UEHLWVEODWW DXIGHP YHUVFKLHGHQHQ*H
JHQVWlQGH DXV XQWHUVFKLHGOLFKHQ0DWHULDOLHQ GDUJHVWHOOW VLQG ,KUH $XI
JDEH LVW HV QXQ GLH HQWVSUHFKHQGHQ *HJHQVWlQGH ]XVDPPHQ ]X WUDJHQ
XQG]XEHUKUHQ'DEHLEHUOHJW MHGHV.LQGIU VLFKZLHHVGLH%HUK
UXQJHPSILQGHWXQGWUlJWGDVHQWVSUHFKHQGH6\PERODXIGHP$UEHLWVEODWW
HLQ=XP$EVFKOXZHUGHQGLH$UEHLWVEOlWWHUPLWHLQDQGHUYHUJOLFKHQ
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


'HWHNWLYDXIJDEH
'LH 6FKOHU,QQHQ HUKDOWHQ DOV 'HWHNWLYH GLH $XIJDEH ]X +DXVH QDFK
0DWHULDOLHQ]XÄIDKQGHQ³GLHGHQGUHL.DWHJRULHQVR]XJHRUGQHWZHU
GHQN|QQHQ'LH0DWHULDOLHQZHUGHQPLWLQGHQ8QWHUULFKWJHEUDFKWXQG
PLWHLQDQGHUYHUJOLFKHQ

.|USHU]HQWULHUWHhEXQJHQ
%HL GLHVHQ hEXQJHQ ZHUGHQ GLH 6FKOHU,QQHQ PLW XQWHUVFKLHGOLFKHQ
0DWHULDOLHQEHUKUW ]%PLW:ROOH 6DPW HLQHP3LQVHO HLQHU%UVWH
HLQHU)HGHU:DWWHHWF'LH6FKOHU,QQHQZHUGHQDXIJHIRUGHUWVLFKEHU
GLH%HUKUXQJPLW]XWHLOHQVFK|Q±ZHLQLFKW±QLFKWVFK|QXQGXQDQ
JHQHKPH%HUKUXQJHQDE]XOHKQHQ

Ä'LH%XUJ³QDFK%5$81
'LH 6FKOHU,QQHQ ELOGHQ HLQHQ .UHLV XQG VWHOOHQ GDPLW HLQH
%XUJ%XUJPDXHUGDU(LQ.LQGYHUVXFKWDOVÄ5LWWHU³LQGLH%XUJHLQJH
ODVVHQ ]X ZHUGHQ LQGHP HV GLH %XUJPDXHU DXI XQWHUVFKLHGOLFKH$UWHQ
EHUKUW (PSILQGHW GDV EHUKUWH.LQG GLH%HUKUXQJ DOV DQJHQHKP VR
OlVVW HV GHQ5LWWHU HLQ ,VW GLH%HUKUXQJ XQDQJHQHKP VRPXVV HV GHU
5LWWHUDQHLQHUDQGHUHQ6WHOOHYHUVXFKHQ



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

%$OOWDJVVLWXDWLRQHQQDFK2¶'$<

7KHPD $OOWDJVVLWXDWLRQHQ
7KHPHQEHUHLFK %HUKUXQJHQ
=LHOH • 6HQVLELOLVLHUXQJIUYHUVFKLHGHQH%HUKUXQJHQ
• (UNHQQHQ GDVV%HUKUXQJHQ MH QDFK6LWXDWLRQ
XQWHUVFKLHGOLFKHPSIXQGHQZHUGHQN|QQHQ
• hEHQYRQ$OOWDJVVLWXDWLRQHQ
• (LQVFKlW]HQYRQ%HUKUXQJHQXQG(PSILQGXQ
JHQ
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI ELV8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ 
5lXPOLFKH 9RU
DXVVHW]XQJHQ
0|JOLFKVWXQP|EOLHUWHU5DXP
8QWHUULFKWVIDFK 6DFKNXQGH6H[XDONXQGH
$UEHLWVIRUP 5ROOHQVSLHO

'LH 6FKOHU,QQHQ VSLHOHQ YHUVFKLHGHQH $OOWDJVVLWXDWLRQHQ QDFK VX
'DEHLHPSILHKOWHVVLFKGLHMHZHLOLJHQ'DUVWHOOHU,QQHQJHWUHQQWYRQHLQ
DQGHU]XLQVWUXLHUHQXPHLQHP|JOLFKVWDXWKHQWLVFKH5HDNWLRQKHUYRU]X
UXIHQ1DFK$EVFKOXGHUMHZHLOLJHQ6LWXDWLRQlXHUQVLFK]XQlFKVWGLH
Ä'DUVWHOOHU,QQHQ³GDQQDXFKGLHÄ=XVFKDXHU,QQHQ³EHUGLH$UWGHU%H
UKUXQJ GLH $QJHPHVVHQKHLW XQG (PSILQGXQJHQ XQG VXFKHQ lKQOLFKH
%HLVSLHOH )UDJHQZLH Ä:LHKDEH LFKGLH%HUKUXQJ HPSIXQGHQ"³RGHU
Ä:LHP|FKWH LFK LQ GLHVHU 6LWXDWLRQ OLHEHU EHUKUW ZHUGHQ"³ VROOHQ ]X
HLQHU JHPHLQVDPHQ'LVNXVVLRQ DQUHJHQ XQG GHQ 6FKOHU,QQHQ GHQ =X
VDPPHQKDQJ ]ZLVFKHQ%HUKUXQJHQ(PSILQGXQJHQXQGYHUVFKLHGHQHQ
6LWXDWLRQHQYHUGHXWOLFKHQ



$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$OV5ROOHQVSLHOHELHWHQVLFKDQ
 %LUJLW KDW3HWUD LKUH EHVWH )UHXQGLQ GXUFKGLH)HULHQ ODQJH
QLFKWJHVHKHQXQGEHJUWVLHMHW]WPLWHLQHU8PDUPXQJ
 3HWHUZLUG VHLQHUQHXHQ.ODVVHYRUJHVWHOOWXQGYRQDOOHQSHU
+DQGVFKODJEHJUW
 ,QJHPDFKW VLFK IU HLQH3DUW\ IHUWLJ ,KUH0XWWHUNlPPW LKU
GLH+DDUH
 $QGUHDVVWHKWPLWVHLQHQ)UHXQGHQDXIGHP6FKXOKRIXQGLVW
PLWLKQHQLQHLQHP*HVSUlFKYHUWLHIW$QGUHNRPPWKLQ]XXQG
YHUVXFKW DXI VLFKDXIPHUNVDP]XPDFKHQ LQGHPHU UHPSHOW
DQGHU-DFNH]LHKWXQGDXIGLH6FKXOWHUNORSIW
 ,QJRXQG)HOL[PDFKHQLQGHU3DXVH$UPGUFNHQ'RFKZDV
DQIDQJV QRFK6SDZDUZLUG LPPHU HUQVWHU ,QJRZLUG VHKU
HKUJHL]LJ XQG YHUVXFKWPLW DOOHU.UDIW ]X JHZLQQHQ REZRKO
)HOL[VFKRQGHU$UPVFKPHU]W
 %ULWWD IlKUW PLW ,QOLQH6NDWHUQ DP 5KHLQ HQWODQJ 3O|W]OLFK
NRPPWHLQH3HUVRQYRQKLQWHQXQGXPDUPWVLH
 $OH[VWHKWLQGHU:DUWHVFKODQJHYRUGHP.LQRXQGZDUWHWDXI
GHQ(LQOD3O|W]OLFKIDQJHQGLH-XJHQGOLFKHQKLQWHQDQQDFK
YRUQ]XGUlQJHQXQG]XVFKXEVHQ
 $QMD KDW PLW LKUHP )XEDOOWHDP GHQ 6FKXOFXS JHZRQQHQ
8VFKL NRPPW DXI GDV 6SLHOIHOG JHUDQQW XQGP|FKWH VLH DXV
)UHXGHXPDUPHQREZRKO$QMDVLHQLFKWOHLGHQNDQQ
 %HDWHJHKWGHQ*DQJHQWODQJ]XLKUHU.ODVVH3O|W]OLFKNRPPW
8ZHYRQKLQWHQXQG]LHKWDQLKUHP%+



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

&:HUGDUIPLFKEHUKUHQ"
.|USHU]RQHQQDFK/(5&+(5'(5/(5+g%(/
7KHPD .|USHU]RQHQ
7KHPHQEHUHLFK %HUKUXQJHQ
=LHOH • 6HQVLELOLVLHUXQJIUGHQHLJHQHQ.|USHU
• :LHGHUKROXQJGHU.|USHUWHLOH
• %HZXVVWPDFKHQYHUVFKLHGHQHU.|USHU]RQHQ
• $XVWDXVFKEHUGLH,QWLPLWlWEHL%HUKUXQJHQ
• 8QWHUVFKHLGXQJ YRQ HUODXEWHQ XQG YHUERWHQHQ
%HUKUXQJHQ
• (QWZLFNOXQJYRQ,FK6WlUNH
• %HZXVVWZHUGHQGHUHLJHQHQ6H[XDOLWlW
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGH
0DWHULDOLHQ • $UEHLWVEODWW
• 5RWHXQGJUQH6WLIWH
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH6H[XDONXQGH
$UEHLWVIRUP (LQ]HODUEHLW
*HPHLQVDPHV(UDUEHLWHQ
9DULDWLRQ $UEHLW PLW 3DSSILJXUHQ IU -Q
JHUH/HUQVFKZlFKHUH

'LH6FKOHU,QQHQHUKDOWHQHLQ$UEHLWVEODWWDXIGHPHLQQDFNWHV0lGFKHQ
E]ZHLQQDFNWHU-XQJHGDUJHVWHOOW VLQG0LW+LOIHYHUVFKLHGHQHU)DUEHQ
URW %HUKUXQJYHUERWHQJHOE %HUKUXQJPDQFKPDOHUODXEWJUQ 
%HUKUXQJHUODXEWPDUNLHUHQVLHMHGH5IUVLFKGLH=RQHQDQGHQHQVLH
JHUQHQLFKWJHUQHE]ZEHUKDXSWQLFKWEHUKUWZHUGHQP|FKWHQ,QGHU
DQVFKOLHHQGHQ'LVNXVVLRQEHU.|USHUJUHQ]HQXQG,QWLPLWlWVROOWHQGLH
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

LQGLYLGXHOOH8QWHUVFKLHGHYHUGHXWOLFKWDEHUQLFKW LQ)UDJHJHVWHOOWZHU
GHQ

9DULDWLRQ
'LH EHLGHQ )LJXUHQ ZHUGHQ YHUJU|HUW DXI 3DSSH JHNOHEW XQG DXVJH
VFKQLWWHQ 5FNVHLWH QLFKW YHUJHVVHQ QDFK]X]HLFKQHQ 1XQ ZLUG HLQH
+DQGDXI3DSSHJH]HLFKQHWHEHQIDOOVDXVJHVFKQLWWHQXQGPLWHLQHP6WDE
]XP$QIDVVHQYHUVHKHQ:lKUHQGGLH/HKUNUDIWGLH3DSSILJXUHQPLWGHU
3DSSKDQGEHUKUWEHUOHJHQGLH.LQGHUREVLHDQGLHVHU6WHOOHEHUKUW
ZHUGHQP|FKWHQ

:HLWHUH9DULDWLRQ
'LH 3DSSKDQG KDW ]ZHL )DUEVHLWHQ HLQH URWH XQG HLQH JUQH 'LH URWH
6HLWH VWHKW GDEHL IU Ä%HUKUXQJ YHUERWHQ³ GLH JUQH IU Ä%HUKUXQJ
HUODXEW³'LH.LQGHUEHUOHJHQZHOFKH6HLWHVLHEHLZHOFKHP.|USHUWHLO
]HLJHQP|FKWHQ


 'DV GDUI'DV GDUI QLFKW QDFK 0$<5(086 
/(5&+(5'(5/(5+g%(/
7KHPD 'DVGDUI'DVGDUIQLFKW
7KHPHQEHUHLFK %HUKUXQJHQ
=LHOH • 6HQVLELOLVLHUXQJ IU GHQ =XVDPPHQKDQJ ]ZL
VFKHQ%HUKUXQJHQXQG3HUVRQHQ
• %HZXVVWPDFKHQ YRQ .|USHUJUHQ]HQ LQ %H]XJ
DXI3HUVRQHQDXVGHPVR]LDOHQ8PIHOG
• (UNHQQHQ GDVV MHGH 3HUVRQ IU VLFK HQWVFKHL
GHWZHUVLHEHUKUHQGDUI
• $XVHLQDQGHUVHW]HQ PLW *UHQ]HQ XQG *UHQ]
YHUOHW]XQJHQ
• 8QWHUVFKHLGHQ ]ZLVFKHQ ,QWLPLWlW XQG gIIHQW
OLFKNHLW
• (QWZLFNOXQJYRQ ,FK6WlUNHXQG6HOEVWEHVWLP
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

PXQJ
• (QWZLFNOXQJYRQ6HOEVWEHKDXSWXQJ
• .HQQHQOHUQHQYRQ7lWHUNUHLVHQ
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • $UEHLWVEODWW
• HYWOJURHV3ODNDW
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH6H[XDONXQGH
$UEHLWVIRUP (LQ]HODUEHLW
*HPHLQVDPHV(UDUEHLWHQ
9DULDWLRQ *HPHLQVDPHV (UDUEHLWHQ DQKDQG GHV JURHV 3OD
NDWVLQVEHVRQGHUHIU-QJHUH6FKZlFKHUH

'LH6FKOHU,QQHQEHUOHJHQDQKDQGGHU$OOWDJVVLWXDWLRQHQZHOFKH3HU
VRQGLHVH%HUKUXQJDXVIKUHQGDUI'D]XZHUGHQ]XHUVWGLHYHUVFKLHGH
QHQ6LWXDWLRQHQJHPHLQVDPEHVSURFKHQ XQG GDUDXIKLQ YRQ MHGHP.LQG
PLWGHPHQWVSUHFKHQGHQ6\PEROIUDQJHQHKPHYHUZLUUHQGHRGHUXQDQ
JHQHKPH%HUKUXQJHQ YHUVHKHQ $QVFKOLHHQG EHUOHJW MHGHV.LQG IU
VLFK ZHOFKH 3HUVRQ GLHVH %HUKUXQJ DXVIKUHQ GDUI 'DV $UEHLWVEODWW
NDQQJJIXPZHLWHUH3HUVRQHQXQGRGHU6LWXDWLRQHQDXVJHEDXWZHUGHQ

'LVNXVVLRQVLPSXOVH
• :HUGDUIGDVEHLPLUPDFKHQ"
• :HUPDFKWGDVEHLPLU"
• %HLZHPILQGHLFKHVVFK|Q"
• %HLZHPLVWHVPLUXQDQJHQHKP"
• %HLZHPP|FKWHLFKPLFKDPOLHEVWHQGDJHJHQZHKUHQ"

9DULDWLRQ
'DV $UEHLWVEODWW ZLUG ]X HLQHP 3ODNDW YHUJU|HUW RGHU DXI HLQH JURH
3DSSHEHUWUDJHQ'LHYHUVFKLHGHQHQ$NWLYLWlWHQZHUGHQPLW6\PEROHQ


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

RGHU $EELOGXQJHQ=HLFKQXQJHQ YHUVHKHQ  GLH 3HUVRQHQVSDOWHQ N|QQHQ
XP3HUVRQHQDXVGHP8PIHOGGHU6FKOHU,QQHQHUZHLWHUWZHUGHQ1DFK
XQGQDFKZHUGHQGLHHLQ]HOQHQ$NWLYLWlWHQPLWGHQ.LQGHUQEHVSURFKHQ
PLWGHPHQWVSUHFKHQGHQ6\PEROIUDQJHQHKPHYHUZLUUHQGHXQGXQDQ
JHQHKPH%HUKUXQJHQYHUVHKHQXQGDXIGLHREHQDXIJHIKUWHQ3HUVRQHQ
EH]RJHQ


%HUKUXQJV]LUNHO
7KHPD %HUKUXQJV]LUNHO
7KHPHQEHUHLFK %HUKUXQJHQ
=LHOH • /HUQHQ GDVV HV YHUVFKLHGHQH %HUKUXQJVDUWHQ
JLEW
• (UNHQQHQ GDVV HV HLQHU %H]LHKXQJ DQJHPHV
VHQH%HUKUXQJHQJLEW
• %HZXVVWPDFKHQ GHU YHUVFKLHGHQHQ %H]LHKXQ
JHQ]X3HUVRQHQDXVGHPVR]LDOHQ8PIHOG
• 8QWHUVFKHLGHQ OHUQHQ ]ZLVFKHQ ,QWLPLWlW XQG
gIIHQWOLFKNHLW
• (UNHQQHQGDVVGLH$UWGHU%H]LHKXQJXQGGD
PLWGLH%HUKUXQJVTXDOLWlWVHOEVWJHZlKOWZHU
GHQNDQQ
• %HZXVVWZHUGHQYRQ*UHQ]HQXQG*UHQ]YHUOHW
]XQJHQ
• /HUQHQN|USHUOLFKHU6HOEVWEHVWLPPXQJ
=LHOJUXSSH ELV6FKXOMDKU
=HLWEHGDUI ELV8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • .RSLHUYRUODJHQ
• 3HUVRQHQNDUWHQ
• )RWRV
• 6WLIWH
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH6H[XDONXQGH
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ

$OV9RUEHUHLWXQJZLUGGLH.RSLHUYRUODJHGHV%HUKUXQJV]LUNHOVDXI3OD
NDWJU|VVHNRSLHUW]%',1$'LH3HUVRQHQNDUWHQZHUGHQODPLQLHUW
XQGDQVFKOLHVVHQGLQHLQ]HOQH3HUVRQHQNDUWHQ]HUVFKQLWWHQ

'LH 6FKOHU,QQHQ HUDUEHLWHQPLW+LOIH GHU/HKUNUDIW GLH%HGHXWXQJGHU
HLQ]HOQHQ)DUEULQJHXQGVDPPHOQ%HLVSLHOHIU%HUKUXQJHQGHUHLQ]HO
QHQ.DWHJRULHQ,QHLQHUHUVWHQ5XQGHRUGQHQGLH6FKOHU,QQHQQDFKJH
PHLQVDPHQhEHUOHJXQJHQ 3HUVRQHQ DXV GHU 6FKXOXPJHEXQJ EHLVSLHOV
ZHLVH/HKUHU,QQHQbU]W,QQHQ%XVIDKUHU,QQHQHWF]X'D]XZHUGHQ]X
HUVWGLH3HUVRQHQNDUWHQYRQGHQ6FKOHU,QQHQJHVWDOWHWLQGHPVLH)RWRV
DXINOHEHQ%LOGHUDXV=HLWVFKULIWHQDXVVFKQHLGHQRGHUGLH3HUVRQHQNDUWHQ
HLJHQVWlQGLJEHPDOHQ'DQDFKZHUGHQGLH.DUWHQLQGLHHQWVSUHFKHQGHQ
.DWHJRULHQSOD]LHUW*HPHLQVDPEHUOHJHQVLHZHOFKH%HUKUXQJHQDQ
JHPHVVHQVLQGEHULFKWHQEHU LKUH(UIDKUXQJHQXQGVDPPHOQ%HLVSLHOH
IU HYHQWXHOOH *UHQ]YHUOHW]XQJHQ ,Q HLQHU ]ZHLWHQ 5XQGH ZHUGHQ GLH
6FKOHU,QQHQ GD]X DXIJHIRUGHUW 3HUVRQHQ DXV GHU SHUV|QOLFKHQ8PJH
EXQJLQGLYLGXHOO]XSOD]LHUHQ'D]XN|QQHQVLH)RWRVDXINOHEHQGLH3HU
VRQPDOHQRGHUHLQIDFKQXUGHQ1DPHQGHU3HUVRQVFKUHLEHQ

8QRUWKRGR[HRGHUXQJHZ|KQOLFKH3OD]LHUXQJHQN|QQHQHLQ+LQZHLVDXI
VH[XHOOHhEHUJULIIHRGHU*UHQ]YHUOHW]XQJHQVHLQ6LHVROOWHQXP9HUXQ
VLFKHUXQJHQDXI6HLWHQGHV.LQGHV]XYHUPHLGHQQLFKWLQ)UDJHJHVWHOOW
ZHUGHQ VRQGHUQ $QOD JHEHQ ]X HUK|KWHU %HREDFKWXQJ XQG$XIPHUN
VDPNHLWRGHUYRUVLFKWLJHP1DFKIUDJHQ



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.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

 *HIKOH



'LH$XVHLQDQGHUVHW]XQJPLWGHQHLJHQHQ*HIKOHQ]lKOW ]XGHQZHVHQWOLFKHQ$VSHNWHQGHU
3UlYHQWLRQVH[XHOOHU*HZDOW.LQGHUGLHJHOHUQWKDEHQLKUHU:DKUQHKPXQJ]XYHUWUDXHQDXI
LKUHHLJHQHQ*HIKOH]XK|UHQXQGVLHHUQVW]XQHKPHQVLQGHKHULQGHU/DJHGHQ6XJJHVWLR
QHQXQG+DQGOXQJHQGHV7lWHUV]XZLGHUVWHKHQ6LHKDEHQGLH]HQWUDOH%RWVFKDIWGHU3UlYHQ
WLRQVDUEHLWYHULQQHUOLFKWÄ0HLQH*HIKOHVLQGZLFKWLJXQGULFKWLJ,FKNDQQPLFKDXIVLHYHU
ODVVHQ³YJO%5$81%$1*(/(5&+(5'(5/(5+g%(/3,&+

$OV9RUDXVVHW]XQJGDIUGLHHLJHQHQ*HIKOHULFKWLJHLQVFKlW]HQXQGHQWVSUHFKHQGKDQGHOQ
]XN|QQHQJLOWHV]XQlFKVWHLQHP|JOLFKVWJURH*HIKOVSDOHWWHNHQQHQ]XOHUQHQXQG*HIKOH
YRQHLQDQGHU XQWHUVFKHLGHQ ]X N|QQHQ )HUQHU OHUQHQ GLH .LQGHU VLFK GHU HLJHQHQ *HIKOH
EHZXVVW]XZHUGHQYHUZLUUHQGHXQGXQDQJHQHKPH*HIKOH]X]XODVVHQVRZLH*HIKOHYHU
VFKLHGHQH:HLVHQDXV]XGUFNHQ

*HIKOHXQG%HUKUXQJHQVLQGLPDOOWlJOLFKHQ(UOHEHQGHU.LQGHUXQG-XJHQGOLFKHQRIWPDOV
PLWHLQDQGHUYHUEXQGHQXQGVROOWHQJHUDGHLP+LQEOLFNDXIGLH3UlYHQWLRQVDUEHLWLQHLQHQHQ
JHQ =XVDPPHQKDQJ JHVWHOOW ZHUGHQ:LH DXFK GHU 7KHPHQNUHLV µ%HUKUXQJHQ¶ ELHWHW GDV
%HIDVVHQPLWGHQHLJHQHQ*HIKOHQGHP.LQGGHQ5DXP*HIKOHDXFKDOV6LJQDO]XHUIDK
UHQGDVLKQHQYHUGHXWOLFKHQNDQQGDVVHWZDVQLFKWVWLPPW'DPLWZHUGHQVLHEHUGLHKlXILJ
VWH )RUP VH[XHOOHU $XVEHXWXQJ DXIJHNOlUW LQ GHU GHU 7lWHU GLH hEHUJULIIH LQ DOOWlJOLFKH
+DQGOXQJHQZLH.LW]HOQ6FKPXVHQ.|USHUSIOHJHHWFHLQELQGHWVLHKH.DS

%HLGHU%HKDQGOXQJGHU7KHPDWLNVROOWHDOOHUGLQJVEHUFNVLFKWLJWZHUGHQGDVVYLHOH.LQGHU
XQG-XJHQGOLFKHPLW%HKLQGHUXQJHQ'HIL]LWHLQGHU'LIIHUHQ]LHUXQJGHU(PRWLRQDOLWlWDXIZHL
VHQ VR GDVV HV JHUDGH IU VLH QRWZHQGLJZLUG*HIKOH GXUFK6SUDFKHRGHU$NWLYLWlWHQ LQV
%HZXVVWVHLQ]XKROHQYJO*,(6(/0$1152'(1%(&.%HLJHK|UORVHQ6FKOHU,QQHQ
VLQGHVYRUDOOHQ'LQJHQGLH(LQVFKUlQNXQJHQGHUNRPPXQLNDWLYHQ)lKLJNHLWHQGLHHVYLHOHQ
YRQLKQHQHUVFKZHUHQ*HIKOHLQLKUHUJURHQ9DULDWLRQVEUHLWHEHZXVVW]XZHUGHQZDVKlX
ILJLQGHU7HQGHQ]]XÄ6FKZDU]:HLVV'HQNHQ³GHXWOLFKZLUG'HUDXI*HJHQVlW]HUHGX]LHU
WHQ'LIIHUHQ]LHUXQJIHKOWGLH1XDQFLHUXQJGHU*HIKOHLQPDQFKHQ)lOOHQEHLGHU:DKUQHK
PXQJLQMHGHP)DOODEHULP$XVGUXFN$OV)ROJHVLQGJHK|UORVH.LQGHUVRPLWLQYLHOHQ6L
*HIKOH
.HQQHQ XQG XQWHUVFKHLGHQ OHUQHQ HLQHU P|JOLFKVW JURHQ *HIKOVSDOHWWH /HUQHQ GHQ
HLJHQHQ*HIKOHQ]XYHUWUDXHQXQGVLHDXIYHUVFKLHGHQH:HLVHQDXV]XGUFNHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

WXDWLRQHQDXFKDXIHLQHZDJH ,QWHUSUHWDWLRQGHU*HIKOH LKUHV*HJHQEHUVDQJHZLHVHQZDV
HLQHUVHLWVRIW]X0LYHUVWlQGQLVVHQIKUW$QGHUHUVHLWVNDQQGDKLQJHJHQGLHKRKH,QWXLWLRQV
JDEH EHU GLH.LQGHU GLH$EOlXIH XQG8UVDFKHQQLFKW RKQHZHLWHUHV DXI GHU VSUDFKOLFKHQ
(EHQHNOlUHQN|QQHQQRWJHGUXQJHQYHUIJHQIUGLH3UlYHQWLRQVDUEHLWJHQXW]WZHUGHQZHQQ
VLHLQV%HZXVVWVHLQGHU.LQGHUJHKROWZLUG

'LH (LQVFKUlQNXQJ GHU *HOHJHQKHLWHQ GLH 9LHOIlOWLJNHLW GHU *HIKOH ]X HUIDKUHQ XQG GDV
:LVVHQEHUGLHHLJHQH3HUVRQ]XHUZHLWHUQHUJLEWVLFKMHGRFKRIWPDOVDOV)ROJHGHUIDPLOLD
OHQXQGVR]LDOHQ,VRODWLRQXQWHUGHUYLHOHJHK|UORVH.LQGHUOHLGHQ$XIJUXQGGHUGDUDXVHQW
VWHKHQGHQ EHVRQGHUHQ HPRWLRQDOHQ%HGUIWLJNHLW RULHQWLHUHQ VLFK GLH.LQGHU XQG -XJHQGOL
FKHQKDXSWVlFKOLFKDQDQGHUHQXQGYHUOHXJQHQGDPLWLKUHHLJHQHQ*HIKOHXQG%HGUIQLVVH
'LHVZLHGHUXPPDFKWVLH]XÄOHLFKWHQ³2SIHUQVH[XHOOHU$XVEHXWXQJVLHKH.DS

)UGDVHUK|KWH5LVLNRVH[XHOOHU*HZDOWIUJHK|UORVH0lGFKHQXQG-XQJHQGUIWHLQGHVDXFK
GHU8PVWDQGPLWYHUDQWZRUWOLFKVHLQGDVVGDVDOOWlJOLFKH(UOHEHQYLHOHUJHK|UORVHU6FKOH
U,QQHQYRQQHJDWLYHQ*HIKOHQEH]JOLFKGHUHLJHQHQ3HUVRQJHSUlJWLVW'DVZHLWHVWJHKHQGH
)HKOHQ JHK|UORVHU 9RUELOGHU QHJDWLYH =XVFKUHLEXQJHQ DXV GHU 8PJHEXQJ VRZLH QHJDWLYH
SHUV|QOLFKH(UIDKUXQJHQXQG*HGDQNHQ Ä'DVNDQQ LFKQLFKW³Ä'DVKDEH LFKZLHGHUQLFKW
YHUVWDQGHQ³RGHUÄ,FKZHLQLFKWZDVJHUDGHSDVVLHUW³KDEHQLQYLHOHQ)lOOHQHLQQHJDWLYHV
6HOEVWELOG XQG JHULQJHV 6HOEVWZHUWJHIKO ]XU )ROJH =XVDPPHQPLW GHP WlJOLFKHQ (UOHEHQ
YRQ$QJVW$QJVWYRUXQEHNDQQWHQ6LWXDWLRQHQYRU0LYHUVWlQGQLVVHQYRUGHU.RPPXQLND
WLRQPLW+|UHQGHQ LPDOOJHPHLQHQIKUWGLHV]X9HUZLUUXQJHQXQG8QVLFKHUKHLWHQGLHJH
K|UORVH.LQGHUXQG-XJHQGOLFKHDQIlOOLJZHUGHQOlVVWIUGLH9HUVSUHFKXQJHQXQGHPRWLRQD
OHQ=XZHQGXQJHQGHV7lWHUVVLHKH.DS

8PGDV+DXSW]LHOMHJOLFKHU3UlYHQWLRQVDUEHLWGDV9HUWUDXHQLQGLHHLJHQH:DKUQHKPXQJXQG
GDPLWJOHLFK]HLWLJ LQGLH:LGHUVWDQGVIlKLJNHLWJHJHQhEHUJULIIHXQG*UHQ]EHUVFKUHLWXQJHQ
]XVWlUNHQJODXEKDIWYHUPLWWHOQ]XN|QQHQEHGDUIHVDOOHUGLQJVDXI6HLWHQGHU/HKUNUDIWHLQHU
6HOEVWUHIOH[LRQGLHGHUSUlYHQWLYHQ(U]LHKXQJLQGHU6FKXOHYRUDQJHKW*HNOlUWZHUGHQVROOWH
GLH)UDJHREGLH*HIKOHXQG*HIKOVlXHUXQJHQGHU6FKOHU,QQHQDXFKZLUNOLFKHUQVWJH
QRPPHQZHUGHQ.RPPHQWDUHZLHEHLVSLHOVZHLVHÄ'XKDVWGRFKJDUNHLQHQ*UXQGWUDXULJ
]X VHLQ³ RGHU Ä'X EUDXFKVW GRFKJDU NHLQH$QJVW ]XKDEHQ³ YHUXQVLFKHUQ GLH:DKUQHK
PXQJGHU6FKOHU,QQHQXQGJHIlKUGHQGDV9HUWUDXHQLQLKUHHLJHQHQ*HIKOHYJO6,021(
3,&+

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


,QKDOWHXQG,QWHQWLRQHQGHUHLQ]HOQHQ7KHPHQNRPSOH[H
'HU7KHPHQNRPSOH[Ä)UHXGH7UDXHU$QJVWXQG:XW³VLHKH$]LHOWGDUDXIDE.LQGHUDQ
GLH7KHPDWLNGHU*HIKOHKHUDQ]XIKUHQ)UHXGHHPSILQGHQ WUDXULJVHLQ$QJVWVSUHQXQG
:XW LP%DXFKKDEHQ VLQG*HIKOH GLH IUGDV6FKOHU,QQHQYHUKDOWHQXQG HPSILQGHQZH
VHQWOLFKVLQGXQGLKQHQVRPLWGHQ=XJDQJ]XU7KHPDWLNHUOHLFKWHUQ,QHUVWHQ$NWLYLWlWHQOHU
QHQ GLH.LQGHU VLFK LKUHU*UXQGVWLPPXQJHQ EHZXVVW ]XZHUGHQ VLH ]X EHQHQQHQ XQG VLH
QDFKDXHQKLQ]X]HLJHQ'DHVJHK|UORVHQ6FKOHU,QQHQRIWVFKZHUIlOOWHLQ]HOQH(PRWLRQHQ
YRQHLQDQGHU ]X XQWHUVFKHLGHQ VHW]HQ GLH$NWLYLWlWHQ EHL JHJHQVlW]OLFKHQXQG GDPLW JXW ]X
GLIIHUHQ]LHUHQGHQ*HIKOHQDQÄ*HIKOVJHGLFKW³'LH*HJHQVDW]SDDUHHUOHLFKWHUQHV LKQHQ
HLQHQHUVWHQÄ*HIKOV:RUWVFKDW]³DXI]XEDXHQ,QZHLWHUHQ$NWLYLWlWHQZHUGHQGHQ.LQGHUQ
YHUVFKLHGHQH$XVGUXFNVP|JOLFKNHLWHQIU*HIKOHXQG6WLPPXQJHQQlKHUJHEUDFKW'LH.LQ
GHUHUKDOWHQGLH0|JOLFKNHLWHLQHEHUVFKDXEDUH=DKOLKQHQVFKRQEHNDQQWHU*HIKOH]XZLH
GHUKROHQGDU]XVWHOOHQXQGEHLDQGHUHQ]XHUNHQQHQ

=LHOGHV]ZHLWHQ7KHPHQNRPSOH[HVÄ0HLQH*HIKOH³VLHKH%LVWHVQDFKGHP.HQQHQOHU
QHQHLQLJHU*UXQGVWLPPXQJHQGLHHLJHQHQ*HIKOHLQV%HZXVVWVHLQ]XKROHQ'LH6FKOHU,Q
QHQOHUQHQGLHHLJHQHQ*HIKOHEHZXVVW]X]XODVVHQXQGVLHQDFKDXHQKLQ]XYHUGHXWOLFKHQ
XQGJHKHQVRHLQHQHUVWHQ6FKULWWDXIGHP:HJLKUHQ*HIKOHQ]XYHUWUDXHQXQGVLHDXFKDOV
6LJQDOIU*HIDKUHQVLWXDWLRQHQ]XEHWUDFKWHQ'LH6FKOHU,QQHQHUKDOWHQYHUVFKLHGHQHÄ:HUN
]HXJH³Ä'LH*HIKOVXKU³Ä*HIKOVEDURPHWHU³DQGLH+DQGVLFKLKUHUPRPHQWDQHQ*HIKOH
LQXQWHUVFKLHGOLFKHU'LIIHUHQ]LHUXQJEHZXVVW]XZHUGHQXQGVLH]X]HLJHQ'DEHL OHUQHQVLH
DXFK*HIKOHGLHVLHQLFKWDXIGLUHNWH$UWXQG:HLVHPLWWHLOHQP|FKWHQLQGLUHNWZHLWHU]X
JHEHQ0LWWHOV HLQHVYRUJHJHEHQHQ5K\WKPXVZLHEHLVSLHOVZHLVH]X8QWHUULFKWVEHJLQQYRU
XQGQDFKGHU3DXVHVRZLH]X8QWHUULFKWVVFKOXZHUGHQGLH6FKOHU,QQHQGDUDQKHUDQJHIKUW
VLFK LKUHU(PRWLRQHQEHZXVVW]XZHUGHQXQDQJHQHKPH*HIKOH]X]XODVVHQXQGGLHVHQLFKW
]XYHUOHXJQHQ

,P0LWWHOSXQNWGHVGULWWHQ7KHPHQNRPSOH[HVÄ.UHDWLYLWlW³VLHKH&OLHJWGHUNUHDWLYH$XV
GUXFNYRQ*HIKOHQXQG(PRWLRQHQ*HUDGHJHK|UORVHQ6FKOHUQXQG6FKOHU,QQHQ IlOOWHV
RIWPDOVVFKZHU*HIKOHPLWWHOV6SUDFKHDXV]XGUFNHQRGHUVLFKLKQHQPLWWHOV6SUDFKHDQ]X
QlKHUQ0DWHULDOLHQZLH*LSVRGHU.QHWJXPPL0RGHOOLHUPDVVHVWLPXOLHUHQHLQHUVHLWVGLHNLQ
lVWKHWLVFKH:DKUQHKPXQJELHWHQZLHDXFKGLHµ*HIKOVNOHLGHU¶DEHUDQGHUHUVHLWVHEHQVRGLH
0|JOLFKNHLW*HIKOHQRQYHUEDO]XRIIHQEDUHQ'LH)RWRVWRU\DOV$QJHERWIUlOWHUH6FKOH

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

U,QQHQ VSULFKW GLH%HJHLVWHUXQJ YLHOHU JHK|UORVHU.LQGHU XQG -XJHQGOLFKHU DQ*HVFKLFKWHQ
RGHU 7KHPHQ QRQYHUEDO G K VFKDXVSLHOHULVFK RGHU SDQWRPLPLVFK GDU]XVWHOOHQ 'XUFK GLH
HLJHQVWlQGLJH $XVZDKO XQG 'DUVWHOOXQJ HLQHU 7KHPDWLN ZHUGHQ VLH DQJHUHJW VLFK PLW MX
JHQGVSH]LILVFKHQ$OOWDJVSUREOHPHQDXVHLQDQGHU]XVHW]HQGHQ8PJDQJPLW*HIKOHQIUVLFK
XQGDQGHUH]XOHUQHQXQGJHPHLQVDP+DQGOXQJVVWUDWHJLHQ]XHQWZHUIHQ

'HU6SUDFKDXIEDX]lKOWPLW ]XGHQZHVHQWOLFKHQ$XIJDEHQGHU(U]LHKXQJXQG%LOGXQJ JH
K|UORVHU.LQGHU$XFKLP5DKPHQGHU3UlYHQWLRQVH[XHOOHU*HZDOWLVWHVZLFKWLJGLH6FKOH
U,QQHQPLWHLQHPIXQNWLRQDOHQ9RNDEXODULQGHU/DXWXQG*HElUGHQVSUDFKHDXV]XVWDWWHQVR
GDVVVLHLQGHU/DJHVLQGDXFKYHUEDOLKUH*HIKOH]XlXHUQ'LHVLVWGLH,QWHQWLRQGHVYLHU
WHQ7KHPHQEHUHLFKHVÄ'DV*HIKOVOH[LNRQ³VLHKH'=LHOGHU$UEHLWPLWGHP/H[LNRQLVW
HVJHK|UORVH.LQGHUXQG-XJHQGOLFKHQPLWHLQHUJURHQ3DOHWWHDQXQWHUVFKLHGOLFKHQ(PRWLR
QHQEHNDQQW ]XPDFKHQXQGGLHVH XQWHUVFKHLGHQ]XKHOIHQ'XUFKGLHHLJHQH$XVZDKOXQG
'DUVWHOOXQJGHUVRZRKOODXWVSUDFKOLFKHQDOVDXFKJHElUGHQVSUDFKOLFKHQ%HJULIIHPLWWHOV)RWRV
XQG6FKULIWELHWHWGDV*HIKOVOH[LNRQGHQ9RUWHLOHVDQGHQ6WDQGGHU.ODVVHDQSDVVHQXQG
MHGHU]HLWHUZHLWHUQ]XN|QQHQXQGGLH0|JOLFKNHLWGXUFKGHQ9HUEOHLELQGHU.ODVVHMHGHU
]HLWGDUDXI]XUFNJUHLIHQ]XN|QQHQ

Ä,FKKDEH$QJVW³DOVHLQ%HLVSLHOIUXQDQJHQHKPH*HIKOHVWHKWLP0LWWHOSXQNWGHVOHW]WHQ
7KHPHQNRPSOH[HVVLHKH(*HK|UORVH.LQGHUWUHIIHQLPPHUZLHGHU]7DXFKKlXILJHUDOV
K|UHQGH .LQGHU DXI 6LWXDWLRQHQ GLH LKQHQ $QJVW EHUHLWHQ VHL HV GXUFK NRPPXQLNDWLYH
6FKZLHULJNHLWHQ VHL HVGXUFKPDQJHOQGHV0LWHLQEH]LHKHQGHV.LQGHV LQV$OOWDJVJHVFKHKHQ
XQGLQDOOWlJOLFKH(QWVFKHLGXQJHQ=LHOGHUDQJHERWHQHQ$NWLYLWlWHQLVWHV.LQGHUQLQHLQHP
JHVFKW]WHQ5DXPGLH0|JOLFKNHLW]XJHEHQ$QJVWZDKU]XQHKPHQ]X]XODVVHQXQGHUQVW]X
QHKPHQ$QJVWYRUDQGHUHQ]X]XJHEHQXQG5HVSHNWYRUGHQ*HIKOHQDQGHUHU0HQVFKHQ]X
]HLJHQ$QKDQGGHU5ROOHQVSLHOH HUOHEHQGLH6FKOHU,QQHQ6WlUNHGXUFKJHPHLQVDPHV+DQ
GHOQ VLH EHUOHJHQ VLFK /|VXQJVVWUDWHJLHQ XQG YHUPHLGHQ HV GDGXUFK LQ+LOIORVLJNHLW XQG
6WDUUH]XYHUIDOOHQ$XFKGLH9RUVWHOOXQJVEXQJVROOLKQHQGDEHLKHOIHQLQ$QJVWVLWXDWLRQHQ
KDQGOXQJVIlKLJ ]X EOHLEHQ XQG $QJVW OHW]WHQGOLFK DOV 6LJQDO XQG +HUDXVIRUGHUXQJ ]X EH
WUDFKWHQGHUHVJLOWVLFKLP5DKPHQGHUHLJHQHQ0|JOLFKNHLWHQHQWJHJHQ]XVWHOOHQ





.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ












/LWHUDWXUYRUVFKOlJH
• $/,.,*HIKOHVLQGZLH)DUEHQ:HLQKHLP%DVHO%HOW]
• %5$81*LVHOD  ,FK VDJ¶1HLQ$UEHLWVPDWHULDOLHQ JHJHQ VH[XHOOHQ0LEUDXFK
YRQ.LQGHUQ0OKHLP5XKU9HUODJDQGHU5XKU
• %h&.(1+DMRR-0LPUIHO$UEHLWVVWHOOH1HXHV6SLHOHQ
• (1'(56 8UVXOD:2/7(56 'RURWKHH  *HIKOH 4XDUWHWW 3lGDJRJLVFKWKHUD
SHXWLVFKHV6SLHOPDWHULDO5XKQPDUN'RQQD9LWD
• (1'(568UVXOD:2/7(56'RURWKHH6FK|QEO|G(LQ%LOGHUEXFKEHUVFK|QH
XQGEO|GH*HIKOH.|OQ9RONVEODWW9HUODJ
• )HHOLQJVDQG)DFHV*DPHV/DNHVKRUH/HDUQLQJ0DWHULDOV
• .5(8/+ROGH,FKXQGPHLQH*HIKOH%LQGODFK/RHZH
• /g))(/+HLNH0$16.(&KULVWD(LQ'LQR]HLJW*HIKOH%LOGHUEXFKPLWGL
GDNWLVFKHP%HJOHLWPDWHULDOIUGLHSlGDJRJLVFKH3UD[LV5XKQPDUN'RQQD9LWD
• 0$<$QJHOD5(0861RUEHUW6H[XHOOHQ0LEUDXFKYHUKLQGHUQ1HXH,GHHQ±
0HWKRGHQ±0HGLHQ%HUOLQ9HUODJGLH-RQJOHULH
• 5(,&+/,1*8UVXOD:2/7(56'RURWKHH+DOORZLHJHKWHVGLU"*HIKOHDXV
GUFNHQOHUQHQ0OKHLP5XKU9HUODJDQGHU5XKU

=XVDPPHQIDVVXQJDOOHU6SLHOYRUVFKOlJH
$ )UHXGH7UDXHU$QJVWXQG:XW
% 0HLQH*HIKOH
& .UHDWLYLWlW
' 'DV*HIKOVOH[LNRQ
( ,FKKDEH$QJVW

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$)UHXGH7UDXHU$QJVWXQG:XW
 *HIKOVJHGLFKWQDFK%5$81
7KHPD *HIKOVJHGLFKW
7KHPHQEHUHLFK *HIKOH
=LHOH • .HQQHQ OHUQHQ YHUVFKLHGHQHU JHJHQVlW]OLFKHU
*HIKOH
• 'DUVWHOOHQYHUVFKLHGHQHU*HIKOHXQWHU+LOIH
• %HZXVVWZHUGHQHUVWHU$XVGUXFNVP|JOLFKNHLWHQ
IU*HIKOH
• )|UGHUXQJEHL6FKZLHULJNHLWHQYRQ*HIKOVlX
HUXQJHQ
• (UDUEHLWXQJ HLQHV HUVWHQ :RUWVFKDW]HV ]XP
7KHPDµ*HIKOH¶
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI HUVWH(UDUEHLWXQJ 8QWHUULFKWVVWXQGH GDQDFK FD
PLQ
0DWHULDOLHQ • *HIKOVJHGLFKW
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK0XVLN5K\WKPLVFKH(U]LHKXQJ
$UEHLWVIRUP 0LWPDFKJHVFKLFKWH
9DULDWLRQ *HIKOVOLHG

'LH/HKUNUDIW JHElUGHW GHQ7H[W ODQJVDPXQG UK\WKPLVFK YRU XQG DQL
PLHUWGLH6FKOHU,QQHQPLW]XJHElUGHQ'HU2ULJLQDOWH[W%5$81
ZXUGHHQWVSUHFKHQGGHU%HGUIQLVVHJHK|UORVHU.LQGHUYHUHLQIDFKW
,P9RUGHUJUXQGVWHKWGLH*HJHQVlW]OLFKNHLWGHU*HIKOHVRGDVVVLFKGHU
7H[WDQHLQLJHQ6WHOOHQQLFKWPHKUUHLPW



$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

 0LPUIHOQDFK%h&.(1R-

7KHPD 0LPUIHO
7KHPHQEHUHLFK *HIKOH
=LHOH • .HQQHQOHUQHQHLQLJHU*UXQGVWLPPXQJHQ
• 8QWHUVFKHLGHQYHUVFKLHGHQHU*HIKOH
• (UNHQQHQEHNDQQWHU*HIKOHEHLDQGHUHQ
• 'DUVWHOOHQEHNDQQWHU*HIKOH
• ,QWHQVLYLHUXQJGHU*HIKOVZDKUQHKPXQJ
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGH
0DWHULDOLHQ • 0LPUIHO
5lXPOLFKH 9RU
DXVVHW]XQJHQ
IUHLHU5DXPPLW6WKOHQ
8QWHUULFKWVIDFK 'HXWVFK
$UEHLWVIRUP 6SLHO
9DULDWLRQ D&KDRV6SLHO
E-RNHU6SLHO
F6KHUORFN+ROPHV

'LH6FKOHU,QQHQVLW]HQLQHLQHP.UHLVDXIGHP%RGHQXQGVFKDXHQVLFK
HUVWHLQPDOGLH0LPUIHODQ'DEHLZHUGHQGLHHLQ]HOQHQ*HVLFKWHUPLW
GHQHQWVSUHFKHQGHQ*HIKOHQEHQDQQW










.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


$QVFKOLHHQGZUIHOW MHGHV.LQG EHQHQQWGDV*HIKO XQG HU]lKOW GD]X
HLQH*HVFKLFKWHE]Z6LWXDWLRQDXVGHPHLJHQHQ/HEHQ

9DULDWLRQHQQDFK%h&.(1R-
D&KDRV6SLHO
-HGHV.LQGHUKlOWHLQHQ0LPUIHOXQGZUIHOWDQVHLQHPHLJHQHQ3ODW]
$XIHLQ.RPPDQGRUHQQHQDOOH.LQGHULQGLH0LWWHXQGYHUVXFKHQGRUW
ÄLKU³ *HIKO P|JOLFKVW GHXWOLFK GDU]XVWHOOHQ *OHLFK]HLWLJ VXFKHQ VLH
QDFKDQGHUHQ6FKOHU,QQHQGLHGDVVHOEH*HIKOHVSLHOHQ

E-RNHU6SLHO
(LQ.LQG YHUOlVVW GHQ5DXPXQGZDUWHW YRU GHU7U'LH YHUEOLHEHQHQ
6FKOHU,QQHQ JHKHQ ELV DXI HLQ .LQG QDFKHLQDQGHU LQ GLH .UHLVPLWWH
ZUIHOQGRUWNHKUHQDQLKUHQ3ODW]]XUFNXQGYHUVXFKHQGRUWP|JOLFKVW
GHXWOLFKGDV*HIKOPLWWHO0LPLNXQG.|USHUKDOWXQJGDU]XVWHOOHQ'DV
.LQGGDVQLFKWJHZUIHOWKDWHUKlOWGHQ-RNHUGKHVGDUIVLFKHLQ*H
IKODXVVXFKHQ'DV.LQGGDVYRUGHU7UZDUWHWZLUGQXQKHUHLQJHUX
IU|KOLFK
HUVWDXQW
ZWHQGVDXHU
YHUZLUUW
JOFNOLFK

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

IHQXQGYHUVXFKW]XMHGHP:UIHOGDVHQWVSUHFKHQGH.LQGXQGDXFKGHQ
-RNHUDXVILQGLJ]XPDFKHQ

F6KHUORFN+ROPHV
%HL GLHVHU9DULDQWH EHJLEW VLFK HLQ.LQG LQ GLH0LWWH XQGZUIHOW GRUW
YHUGHFNW 6WHOOW QXQ GDV .LQG GDV *HIKO GDU YHUVXFKHQ GLH DQGHUHQ
6FKOHU,QQHQGDVULFKWLJH*HIKO]XHUUDWHQLQGHPVLHGLHHQWVSUHFKHQGH
6HLWHLKUHV0LPUIHOQDFKREHQOHJHQ


 +DOORZLHJHKWHVGLU"QDFK5(,&+/,1*:2/7(56

7KHPD +DOORZLHJHKWHVGLU"
7KHPHQEHUHLFK *HIKOH
=LHOH • (UDUEHLWXQJYRQ*UXQGJHIKOHQ
• (UZHLWHUXQJGHU*HIKOVSDOHWWH
• ,QWHQVLYLHUXQJGHU*HIKOVZDKUQHKPXQJ
• (UNHQQHQJHJHQVlW]OLFKHU*HIKOH
• 8QWHUVFKHLGHQYHUVFKLHGHQHU*HIKOH
• (UDUEHLWXQJHLQHV:RUWVFKDW]HV
• (LQVWLHJ LQ GLH(LQRUGQXQJ LQ DQJHQHKPHE]Z
XQDQJHQHKPH*HIKOH
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGH
0DWHULDOLHQ • 6SLHONDUWHQ
5lXPOLFKH 9RU
DXVVHW]XQJHQ
5DXPPLW*UXSSHQWLVFKHQ
8QWHUULFKWVIDFK 'HXWVFK
$UEHLWVIRUP 6SLHO
9DULDWLRQ D*HIKOVTXDUWHWWQDFK(1'(56:2/7(56
E)DFHVDQG)HHOLQJV QDFK)HHOLQJVDQG)DFHV*D
PHV
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


'LH %LOGHUNDUWHQ GHU 6SLHOHVDPPOXQJ Ä+DOOR ZLH JHKW HV GLU"³ YRQ
5(,&+/,1* XQG :2/7(56  EHUJHQ YLHOH 6SLHO XQG )|UGH
UXQJVP|JOLFKNHLWHQ'LH%LOGNlUWFKHQZHUGHQ]%DOV0HPRULHVSLHODXI
GHP7LVFKYHUWHLOW'LH6FKOHU,QQHQHUKDOWHQQXQGLH$XIJDEH*HIKO
VSDDUHEHVWHKHQGDOVHLQHU%LOGXQGHLQHU%HJULIIVNDUWH]XILQGHQ


9DULDWLRQHQQDFK5(,&+/,1*:2/7(56
D*HIKOVSDQWRPLPH
%HLGHP3DQWRPLPHVSLHOOLHJHQGLH%LOGHUNDUWHQYHUGHFNWDXIHLQHP6WD
SHO (LQ.LQG ]LHKW HLQH.DUWH XQG VSLHOW GDV*HIKO YRUZlKUHQG GLH
DQGHUHQ.LQGHUYHUVXFKHQGDV*HIKO]XHUUDWHQXQG]XEHQHQQHQ

E*HJHQVDW]SDDUHILQGHQ
'LH%LOGHUNDUWHQZHUGHQLP*HJHQVDW]]XP0HPRULHVSLHOPLWGHU%LOG
VHLWHQDFKREHQDXIGHP7LVFKYHUWHLOW'LH6FKOHU,QQHQYHUVXFKHQ*H
JHQVDW]SDDUH]XILQGHQ'DGLHVH$XIJDEHHLQLJHQ6FKOHU,QQHQ6FKZLH
ULJNHLWHQEHUHLWHQNDQQHPSILHKOWHVVLFKDQIDQJVQXUVHKUZHQLJHXQG
GHXWOLFKH*HJHQVDW]SDDUH]XP6SLHOHQEHUHLW]XVWHOOHQ,VWGDV3ULQ]LSYRQ
GHQ6FKOHU,QQHQYHUVWDQGHQN|QQHQGHP6SLHOZHLWHUH.DUWHQKLQ]XJH
IJWZHUGHQ:HQQDOOH*HJHQVDW]SDDUHJHIXQGHQVLQGZHUGHQVLHVRDXI
GHP7LVFKXQWHUHLQDQGHUDQJHRUGQHWGDVVLQGHUOLQNHQ6SDOWHGLHDQJH
QHKPHQ 6&+g1 LQ GHU UHFKWHQ 6SDOWH GLH XQDQJHQHKPHQ 1,&+7
6&+g1*HIKOH]X ILQGHQ VLQG$EVFKOLHHQGGLVNXWLHUHQGLH6FKOH
U,QQHQREDOOH*HIKOHGLHVHU(LQWHLOXQJ]X]XRUGQHQVLQG*HIKOHGLH
NHLQHUGHUEHLGHQ6SDOWHQJHQDXHQWVSUHFKHQZHUGHQDQGLH6HLWHJHOHJW
XQGDOVYHUZLUUHQG:(,661,&+7EH]HLFKQHW

F:RUWVFKDW]DUEHLW
'LH %ODQNRNlUWFKHQ 5(,&+/,1*:2/7(56   ZHUGHQ PHKU
IDFKNRSLHUWDXI3DSSHJHNOHEWXQGDXVJHVFKQLWWHQ(QWVSUHFKHQGGHU
%LOGNlUWFKHQ ZHUGHQ GLH %ODQNRNlUWFKHQ EHVFKULIWHW 'LH 6FKOHU,QQHQ
KDEHQQXQYHUVFKLHGHQH0|JOLFKNHLWHQGLH%HJULIIH]XOHUQHQ6LHN|Q

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

QHQ HLQHUVHLWV 0HPRULHSDDUH EHVWHKHQG DXV %ODQNRNlUWFKHQ XQG %H
JULIIVNlUWFKHQE]Z%ODQNRNlUWFKHQXQG%LOGNlUWFKHQELOGHQRGHUDQGH
UHUVHLWV*HJHQVDW]SDDUH]XVDPPHQVWHOOHQ


*HIKOVFROODJH

7KHPD *HIKOVFROODJH
7KHPHQEHUHLFK *HIKOH
=LHOH • ,QWHQVLYLHUXQJGHU*HIKOVZDKUQHKPXQJ
• .HQQHQOHUQHQJUXQGOHJHQGHU*HIKOH
• %HZXVVWZHUGHQ YHUVFKLHGHQHU $XVGUXFNVP|J
OLFKNHLWHQIU*HIKOH
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • =HLWVFKULIWHQ
• 3ODNDWH
• 6WLIWH
• .OHEVWRII
• 6FKHUH
• )RWRV
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK.XQVW
$UEHLWVIRUP .UHDWLYLWlW

'LH 6FKOHU,QQHQ WHLOHQ VLFK LQ NOHLQH*UXSSHQ DXI XQGHUKDOWHQ MH HLQ
7KHPD]%
• ,FKELQWUDXULJ
• ,FKELQJOFNOLFKIU|KOLFK
• ,FKELQZWHQG
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$QKDQG GHVPLWJHEUDFKWHQ0DWHULDOV VWHOOHQ VLH HLQH &ROODJH ]X LKUHP
7KHPD ]XVDPPHQ 'DEHL DFKWHQ VLH DXI GLH HQWVSUHFKHQGH )DUEJHVWDO
WXQJ GHV 3ODNDWV XQG VFKQHLGHQ *HVLFKWHU E]Z 3HUVRQHQ DXV GLH GDV
HQWVSUHFKHQGH*HIKODXVGUFNHQ'LH6FKOHU,QQHQVXFKHQLQGHQ=HLW
VFKULIWHQ DXFK QDFK %LOGHUQ /DQGVFKDIWHQ XQG %HJULIIHQ GLH ]X GHP
*HIKOSDVVHQXQGN|QQHQPLWHLJHQHQ)RWRVRGHU%LOGHUQLKUH&ROODJH
LQGLYLGXHOOJHVWDOWHQ




.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

%0HLQH*HIKOH
 'LH3KDQWDVLHUHLVHQDFK3,&+
7KHPD 'LH3KDQWDVLHUHLVH
7KHPHQEHUHLFK *HIKOH
=LHOH • (UNHQQHQ XQG 8QWHUVFKHLGHQ YHUVFKLHGHQHU
*HIKOH
• $XVGUFNHQYHUVFKLHGHQHU*HIKOHPLW+LOIH
• 8QWHUVFKHLGHQ XQG 9HUEDOLVLHUHQ DQJHQHKPHU
YHUZLUUHQGHUXQGXQDQJHQHKPHU*HIKOH
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGH
0DWHULDOLHQ 0LWPDFKJHVFKLFKWH
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK
$UEHLWVIRUP 3KDQWDVLHUHLVH0LWPDFKJHVFKLFKWH
9DULDWLRQ 0LWPDFKJHVFKLFKWH Ä'HU 6HHOHQYRJHO³ 681,7
,Q0$<5(086II

'D JHK|UORVH .LQGHU QLFKW EHL JHVFKORVVHQHQ $XJHQ HLQHU *HVFKLFKWH
]XK|UHQXQGDXIGLHVH$UWHLQH3KDQWDVLHUHLVHHUOHEHQN|QQHQZLUGGLH
*HVFKLFKWHPLWLKQHQ]XVDPPHQHUOHEWJHVSLHOWXQGJHElUGHW'LH6FK
OHU,QQHQVWHOOHQVLFKGDIULQHLQHU5HLKHKLQWHUGHU/HKUNUDIWDXIMHGRFK
VR GDVV VLH GLH%HZHJXQJHQ XQG*HElUGHQ GHU/HKUNUDIW JHQDX EHRE
DFKWHQN|QQHQ'LH/HKUNUDIWEHZHJWVLFKQXQLP.ODVVHQUDXPXQGVSLHOW
GDEHL GLH *HVFKLFKWH PLWWHOV 3DQWRPLPH XQGRGHU *HElUGHQ YRU 'LH
6FKOHU,QQHQ DKPHQ GLH%HZHJXQJHQ .|USHUKDOWXQJ XQG0LPLN QDFK
XQG VSLHOHQ VRGLH*HVFKLFKWHPLW'LH*HVFKLFKWHNDQQPHKUIDFKZLH
GHUKROWZHUGHQZREHL DXFK HLQ]HOQH 6FKOHU,QQHQ GLH5ROOH GHU /HKU
NUDIWEHUQHKPHQN|QQHQ
,Q GHU VLFK GDUDQ DQVFKOLHHQGHQ 'LVNXVVLRQVUXQGH ZHUGHQ GLH LQ GHU
*HVFKLFKWHJHQDQQWHQ*HIKOHJHVDPPHOW'LH6FKOHU,QQHQYHUVXFKHQ
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GLH*HIKOH LQ DQJHQHKP 6&+g1 YHUZLUUHQG :(,66 1,&+7 XQG
XQDQJHQHKP1,&+76&+g1]XXQWHUWHLOHQXQGEHLVSLHOVZHLVH LQHLQ
7DIHOELOGHLQ]XWUDJHQ


 *HIKOV$FWLYLW\
7KHPD *HIKOV$FWLYLW\
7KHPHQEHUHLFK *HIKOH
=LHOH • (UZHLWHUXQJ)HVWLJXQJGHV:RUWVFKDW]HV
• )|UGHUXQJ GHV (UNHQQHQV YHUVFKLHGHQHU *H
IKOH
• )|UGHUXQJ GHU $XVGUXFNVP|JOLFKNHLWHQ YRQ
*HIKOHQ
• (UNHQQHQ GHU 9DULDWLRQVEUHLWH GHU $XVGUXFNV
P|JOLFKNHLWHQ
• (UZHLWHUXQJ )HVWLJXQJ GHU .HQQWQLV YRQ JH
JHQVlW]OLFKHQ*HIKOHQ
• )HVWLJXQJGHV:RUWVFKDW]HV
=LHOJUXSSH 6FKXOMDKUXQGK|KHU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • 6SLHOEUHWW
• 6SLHONDUWHQ
• 6SLHOILJXUHQ
• 3DSLHU
• 6WLIWH
• 6DQGXKU
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK
$UEHLWVIRUP 6SLHO
9DULDWLRQ .UHLVHOVSLHOÄ*HIKOH³

$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'LH.RSLHUYRUODJHQZHUGHQ]XHLQHPÄ6SLHOEUHWW³]XVDPPHQJHIJWXQG
DXI HLQH 3DSSH JHNOHEW (V HPSILHKOW VLFK GDV Ä6SLHOEUHWW³ VRZLH GLH
6SLHONDUWHQPLWHLQHU)ROLH]XEHU]LHKHQE]Z]XODPLQLHUHQ

'LH 6FKOHU,QQHQ WHLOHQ VLFK LQ ]ZHL *UXSSHQ DXI XQG HUKDOWHQ SUR
*UXSSH HLQH6SLHOILJXU6LH EHZHJHQGLH6SLHOILJXU GXUFK:UIHOQ XQG
O|VHQ GDEHL GLH $XIJDEHQ GHU 6SLHOIHOGHU 'D]X ]LHKW HLQH 3HUVRQ GHU
*UXSSHYHUGHFNWHLQH.DUWHXQGVWHOOWGHP%XFKVWDEHQHQWVSUHFKHQGGHU
HLJHQHQ*UXSSHGDVGDUDXIDQJHJHEHQH*HIKOHYRU%HILQGHW VLFKDOVR
GLH6SLHOILJXUDXIHLQHP6SLHOIHOGPLWGHP%XFKVWDEHQ$VRPXVVGDV
*HIKO JH]HLFKQHW ZHUGHQ /DXWHW GHU 6SLHOIHOGEXFKVWDEH % VR VWHOOW
GHUGLH 6FKOHU,Q GDV *HIKOH SDQWRPLPLVFK GDU 6WRSSW GLH 6SLHOILJXU
DXI HLQHP )HOGPLW GHP%XFKVWDEHQ& VRPXVV GHUGLH 6FKOHU,Q GDV
*HJHQWHLOGHV*HIKOVDOV*HElUGHYRUJHEHQ(UUlWGLH*UXSSHGDV*H
IKOVRGDUIVLHEHLGHUQlFKVWHQ5XQGHZHLWHUZUIHOQ:LUGGLH$XIJDEH
QLFKWJHO|VWYHUEOHLEWGLH6SLHOILJXUDXIGHP6SLHOIHOG'LHJHJQHULVFKH
*UXSSHDFKWHWGDUDXIGDVVLP=HLWOLPLWJHEOLHEHQZLUG

9DULDWLRQ.UHLVHOVSLHOÄ*HIKOH³QDFK0$<5(086II
$QVWDWW GHV 6SLHOEUHWWV ZLUG HLQ JURHU .UHLVHO JHEDXW 'D]X ZLUG HLQ
JURHU .UHLV DXV 3DSSH DXVJHVFKQLWWHQ XQG lKQOLFK HLQHV .XFKHQV LQ
6SLHOIHOGHU HLQJHWHLOW XQGPLW YHUVFKLHGHQHQ*HIKOHQEHVFKULIWHW ]%
WUDXULJ JOFNOLFK lQJVWOLFK ZWHQG QHXJLHULJ HUVWDXQW YHUZLUUW HWF
hEHUGLH3DSSVFKHLEHZLUGHLQHNOHLQH.RUNVFKHLEHJHOHJWGDUEHUZLH
GHUXP HLQH QRFK NOHLQHUH 3DSSVFKHLEH PLW HLQHP DXIJHPDOWHQ 3IHLO
:LUGQXQ LQGLH0LWWHGHUGUHL6FKHLEHQHLQ/RFKJHVFKQLWWHQXQGYRQ
XQWHQHLQ1DJHOGXUFKJHVFKREHQGHUDXIVHLQH6SLW]HHLQ3ODVWLNKWFKHQ
ÄDXIJHVHW]W³EHNRPPWVROlVVWVLFKGLH3IHLOVFKHLEHGUHKHQ=XGHPZLUG
HLQJURHU:UIHOPLW6\PEROHQEHNOHEWXPGLH0HWKRGHGHU'DUVWHO
OXQJIHVW]XOHJHQ'LH6FKOHU,QQHQGUHKHQQXQGHQ3IHLOZUIHOQHLQPDO
XQGVWHOOHQGDVJHIRUGHUWH*HIKOGDU9RUWHLOGLHVHU6SLHOPHWKRGHLVWHV
GDVVHVNHLQH9HUOLHUHU,QQHQXQG*HZLQQHU,QQHQJLEW






.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ













3DSSVFKHLEH
.RUNVFKHLEH
3IHLOVFKHLEH

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

 *HIKOVHFNHQ

7KHPD *HIKVHFNHQ
7KHPHQEHUHLFK *HIKOH
=LHOH • .HQQHQ OHUQHQ XQG 8QWHUVFKHLGHQ YHUVFKLH
GHQHU*HIKOH
• )|UGHUXQJGHUHLJHQHQ*HIKOVZDKUQHKPXQJ
• (UQVWQHKPHQGHUHLJHQHQ*HIKOH
• $XVGUFNHQGHUHLJHQHQ*HIKOH
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • .LVVHQ
• )DUEWFKHU
• 3ODNDWH
• =HLWVFKULIWHQ
• %LOGHU
• )RWRV
• %FKHU
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ

,P.ODVVHQUDXPZHUGHQ*HIKOVHFNHQHLQJHULFKWHW]%LFKELQWUDXULJ
LFKELQIU|KOLFKLFKELQlQJVWOLFKLFKELQZWHQG'LH6FKOHU,QQHQJH
VWDOWHQGLH(FNHQJHPHLQVDPPLWWHOV)DUEWFKHU)RWRV$XVVFKQLWWHDXV
=HLWVFKULIWHQ0DWUDW]HQXQG.LVVHQVRGDVVHLQJHPWOLFKHU5FN]XJV
UDXP HQWVWHKW 'LH 6FKOHU,QQHQ HUKDOWHQ VR HLQH 0|JOLFKNHLW RKQH
:RUWHE]Z*HElUGHQLKUPRPHQWDQHV(PSILQGHQPLW]XWHLOHQ



$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

 'LH*HIKOVXKUQDFK5(,&+/,1*:2/7(56

7KHPD 'LH*HIKOVXKU
7KHPHQEHUHLFK *HIKOH
=LHOH • )|UGHUXQJGHU:DKUQHKPXQJHLJHQHU*HIKOH
• /HUQHQ HLJHQH*HIKOH YRQHLQDQGHU ]X XQWHU
VFKHLGHQ
• )|UGHUXQJHLJHQH*HIKOHHUQVW]XQHKPHQ
• /HUQHQ PLW GHQ HLJHQHQ *HIKOH XP]XJHKHQ
XQGVLH]X]XODVVHQ
• *HIKOHLQGLUHNWPLWWHLOHQ
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • .RSLHUYRUODJHQ
• 3DSSH
• .OHEVWRII
• 6FKHUH
• 6WLIWH
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK .XQVW
$UEHLWVIRUP .UHDWLYLWlW
9DULDWLRQ *HIKOVXKUPLWZHQLJHU*HIKOHQIU-QJHUH
9HUVFKLHGHQH*HIKOVEDURPHWHUIU-QJHUH
*XW'UDXI'DXPHQIU-QJHUH

-HGHV.LQGEDVWHOWIUVLFKHLQH*HIKOVXKUPLW*HIKOHQ'DEHLZHU
GHQGLH.RSLHUYRUODJHQÄ=LIIHUEODWW³XQGÄ=HLJHU³DXI3DSSHJHNOHEWXQG
DXVJHVFKQLWWHQ 'LH 6FKOHU,QQHQ JHVWDOWHQ GDV =LIIHUEODWW HQWZHGHU
VHOEVWRGHUNOHEHQ6PLOH\VDXIGDV=LIIHUEODWWXQGYHUVHKHQVLHGDQQPLW
GHQHQWVSUHFKHQGHQ%HJULIIHQ=XP$EVFKOXZHUGHQGLH=HLJHUPLWWHOV
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

HLQHU3DNHWQDGHODXIGHU8KUEHIHVWLJW'LH6FKOHU,QQHQN|QQHQVRLKUH
*HIKOHLQGLUHNWPLWWHLOHQRKQHGDUEHURIIHQVSUHFKHQ]XPVVHQ

9DULDWLRQHQ
D *HIKOVEDURPHWHUQDFK6$1'(566:,1'(1
'LH 6FKOHU,QQHQ EDVWHOQ MHGH5 IU VLFK HLQ *HIKOVEDURPHWHU 'D]X
ZLUG DQ HLQHP3DSSVWUHLIHQ HLQ 6FKDVFKOLNVSLH EHIHVWLJW GHU LQ HLQHQ
%ORFN.QHWJXPPLJHVWHFNWZLUG'HU3DSSVWUHLIHQZLUGMDQDFK$OWHUXQG
6WDQGGHU.ODVVHXQWHUVFKLHGOLFKJHVWDOWHW
• 'HU3DSSVWUHLIHQ]HLJWHLQODFKHQGHVXQGHLQZHLQHQGHV6PL
OH\PLWGHQ:RUWHQIU|KOLFKXQGWUDXULJ
• 'HU3DSSVWUHLIHQ]HLJWPHKUHUH6PLOH\V'LHEHLGHQlXHUHQ
6PLOH\VVWHKHQIUGLH*HIKOHWUDXULJE]ZIU|KOLFKGLHUHVW
OLFKHQ6PLOH\V]HLJHQ$EVWXIXQJHQ'LH6FKOHU,QQHQOHUQHQ
GDEHL*HIKOVDEVWXIXQJHQ]XHUNHQQHQ
• 'LH3DSSVWUHLIHQ]HLJHQlKQOLFKGHU*HIKOVXKUYHUVFKLHGHQH
*HIKOH

'LH *HIKOVEDURPHWHU ZHUGHQ DXI GLH 3XOWH JHVWHOOW 0LWWHOV :lVFKH
NODPPHUQGHPRQVWULHUHQ GLH 6FKOHU,QQHQ QXQ LKUHPRPHQWDQHQ6WLP
PXQJHQ













IU|KOLFK WUDXULJ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'HU*XW'UDXI'DXPHQ
-HGHV.LQGEDVWHOWIUVLFKHLQHQ'DXPHQLQGHPGLH.RSLHUYRUODJHDXI
3DSSHJHNOHEWDXVJHVFKQLWWHQXQGPLWGHP1DPHQGHV.LQGHVYHUVHKHQ
ZLUG$XIGLH5FNVHLWHGHV'DXPHQVZLUGHLQ0DJQHWJHNOHEW1HEHQ
GHU(LQJDQJVWU]XP.ODVVHQUDXPEHILQGHWVLFKHLQH0DJQHWWDIHOGLHLQ
HLQ]HOQH7DJHVDEVFKQLWWHHLQJHWHLOWZHUGHQNDQQ]%6WXQGH
6WXQGH 6WXQGH%HLP(LQWULWW LQGHQ.ODVVHQUDXPZLUGQXQ MHGHV
.LQG DXIJHIRUGHUW ÄVHLQHQ³ 'DXPHQ HQWVSUHFKHQG GHU PRPHQWDQHQ
6WLPPXQJ]XSRVLWLRQLHUHQ




,FKIKOHPLFKVFKOHFKW

,FKIKOHPLFKJXW
1DMD

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

 7\SLVFKH0lGFKHQJHIKOHW\SLVFKH-XQJHQJHIKOH"

7KHPD 7\SLVFKH 0lGFKHQJHIKOH W\SLVFKH -XQJHQJH
IKOH"
7KHPHQEHUHLFK *HIKOH
=LHOH • (U]LHKXQJ ]X 6HOEVWEHZXVVWVHLQ XQG $XWRQR
PLH
• (UNHQQHQ JHVFKOHFKWVVSH]LILVFKHU =XVFKUHL
EXQJHQ
• $XVSURELHUHQ XQJHZRKQWHU $XVGUXFNVZHLVHQ
IU*HIKOH
• 6WlUNXQJGHU0lGFKHQ
• 6HQVLELOLVLHUXQJGHU-XQJHQ
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • 6WLIWH
• :DQG]HLWXQJ0lGFKHQXQG-XQJH
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 6DFKNXQGH
$UEHLWVIRUP *UXSSHQDUEHLW
%HVRQGHUKHLWHQ *HVFKOHFKWVKRPRJHQH*UXSSHQ 

'LH 6FKOHU XQG 6FKOHULQQHQ ZHUGHQ QDFK *HVFKOHFKW UlXPOLFK JH
WUHQQW -HGH *UXSSH EHUOHJW IU VLFK ZHOFKH *HIKOH VLH IU W\SLVFK
ZHLEOLFKZHOFKHIU W\SLVFKPlQQOLFKKlOW'LH*HIKOHZHUGHQDQGHU
HQWVSUHFKHQGHQ6WHOOHGHU:DQG]HLWXQJDQJHVFKULHEHQ$OV+LOIHN|QQHQ
DXFK GLH %LOGHUNDUWHQ GHV 6SLHOV Ä+DOOR ZLH JHKW HV 'LU"³
5(,&+/,1*:2/7(56EHQXW]WZHUGHQDXIGHQHQYHUVFKLHGHQH
*HIKOHELOGOLFKGDUJHVWHOOWXQGPLW HQWVSUHFKHQGHQ%HJULIIHQ YHUVHKHQ
VLQG'LH6FKOHU,QQHQRUGQHQGLH%LOGHUNDUWHQQDFKW\SLVFKZHLEOLFKHQ
RGHU W\SLVFKPlQQOLFKHQ*HIKOHQXQG KHIWHQ VLH DQ GLHHQWVSUHFKHQGH
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

6WHOOH GHU:DQG]HLWXQJ =XP$QIHUWLJHQ GHU:DQG]HLWXQJZHUGHQ GLH
EHLGHQ $UEHLWVEOlWWHU Ä0lGFKHQ³ XQG Ä-XQJH³ DQHLQDQGHU JHKHIWHW
6FKOLHOLFKZHUGHQGLH W\SLVFKZHLEOLFKHQXQG W\SLVFKPlQQOLFKHQ*H
IKOH QRFK HLQPDO YRUJHOHVHQ E]Z YRUJHElUGHW ,Q GHU VLFK GDUDQ DQ
VFKOLHHQGHQ'LVNXVVLRQVROOWHQIROJHQGH)UDJHQ]XU6SUDFKHNRPPHQ
• :DUXP ]HLJHQ 0lGFKHQ XQG -XQJHQ ÄXQW\SLVFKH³ *HIKOH
QLFKW"
• :RYHUKDOWHLFKPLFKW\SLVFK"
• :RYHUKDOWHLFKPLFKXQW\SLVFK"
• :LHUHDJLHUWPHLQH8PZHOWGDUDXI"
• :RZLOOLFKVWlUNHUXQW\SLVFKVHLQ"
• :LHHUUHLFKHLFKGDV"

'LH 6FKOHU,QQHQ HUKDOWHQ GHQ 5DXP XQW\SLVFKH *HIKOH XQG $XV
GUXFNVZHLVHQDXV]XSURELHUHQ6LHVDPPHOQ6LWXDWLRQHQLQGHQHQVLHLKUH
*HIKOH QLFKW ]HLJHQ NRQQWHQ 'LHVH 6LWXDWLRQHQ ZHUGHQ EHL %HGDUI
QDFKJHVWHOOWXQGQDFK+DQGOXQJVVWUDWHJLHQJHVXFKW





.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

&.UHDWLYLWlW
 *LSVPDVNHQQDFK0$<5(086

7KHPD *LSVPDVNHQ
7KHPHQEHUHLFK *HIKOH
=LHOH • 'DUVWHOOHQYHUVFKLHGHQHU*HIKOH
• %HZXVVWZHUGHQ YHUVFKLHGHQHU $XVGUXFNVP|J
OLFKNHLWHQ IU *HIKOH PLWWHOV .|USHUKDOWXQJ
XQG0LPLN
• %HZXVVWPDFKHQYRQ1lKHXQG'LVWDQ]
• %HZXVVWZHUGHQ HLJHQHU*UHQ]HQ XQG*UHQ]HQ
DQGHUHU
• )|UGHUXQJGHU6HQVLELOLWlW LP8PJDQJPLWDQ
GHUHQ
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI 3URMHNWWDJ
0DWHULDOLHQ • *LSVUROOHQ
• :DVVHU
• &UHPH
• )DUEHQ
5lXPOLFKH 9RU
DXVVHW]XQJHQ
.XQVWUDXP
8QWHUULFKWVIDFK .XQVW
$UEHLWVIRUP .UHDWLYLWlW
9DULDWLRQ D *HIKOVJLSVPDVNHQ
E *HIKOVJHVLFKWHU

'LH 6FKOHU,QQHQ VWHOOHQ LQ 3DUWQHU,QQHQDUEHLW *LSVPDVNHQ KHU =XP
6FKXW]VROOWHQGLH+DDUH]XUFNJHEXQGHQXQGGDV*HVLFKWEHVRQGHUVDQ
+DDUDQVDW] XQG $XJHQEUDXHQ JXW HLQJHFUHPW ZHUGHQ 'LH *LSVUROOHQ
ZHUGHQ LQ NOHLQHUH6FKQLSVHO QLFKW ]XNOHLQ JHVFKQLWWHQ NXU] GXUFKV
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

:DVVHU JH]RJHQ XQG LQ PHKUHUHQ /DJHQ  DXI GDV *HVLFKW JHOHJW
0XQG XQG1DVHQO|FKHU EOHLEHQ IUHL ,VW GLH*HVLFKWVPDVNH JHWURFNQHW
NDQQ VLH YRUVLFKWLJ YRP*HVLFKW DEJHKREHQZHUGHQ ,Q GHPJHPHLQVD
PHQ *HVSUlFK EHULFKWHQ GLH 6FKOHU,QQHQ YRQ LKUHQ *HIKOHQ EHL GHU
+HUVWHOOXQJGHU*LSVPDVNHQ,P$QVFKOXZHUGHQGLH6FKOHU,QQHQDXI
JHIRUGHUWLKUH*LSVPDVNHQDXI]XVHW]HQXQGYHUVFKLHGHQH*HIKOHGDU]X
VWHOOHQ'DGLH*LSVPDVNHQGLH0LPLNQHXWUDOLVLHUHQVLQGGLH6FKOHU,Q
QHQQXQKDXSWVlFKOLFKDXI.|USHUKDOWXQJXQG±EHZHJXQJDQJHZLHVHQ

9DULDWLRQHQ
D +HUVWHOOHQYRQ*HIKOVJLSVPDVNHQ
'LH6FKOHU,QQHQVWHOOHQQDFKGHPREHQEHVFKULHEHQHQ9HUIDKUHQ*LSV
PDVNHQKHU6LHHUKDOWHQMHGRFKGLH$XIJDEHEHLGHU+HUVWHOOXQJPLWWHOV
LKUHU0LPLNHLQ*HIKODXV]XGUFNHQGDVVSlWHULQGHU*LSVPDVNHGHXW
OLFKZLUG1DFK)HUWLJVWHOOXQJGHU*LSVPDVNHQN|QQHQGLHVHDXFKQDFK
WUlJOLFKPRGHOOLHUWXQGIDUEOLFKJHVWDOWHWZHUGHQ

E *HIKOVJHVLFKWHUQDFK%5$81
'LH6FKOHU,QQHQPRGHOOLHUHQPLW.QHWJXPPL7RQRGHUDQGHUHP0DWH
ULDO*HIKOVJHVLFKWHU'DEHLN|QQHQ)RWRV$EELOGXQJHQDXV=HLWVFKULI
WHQRGHU6PLOH\VDOV9RUODJHGLHQHQ



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

 )RWRVWRU\QDFK0$<5(086

7KHPD )RWRVWRU\
7KHPHQEHUHLFK *HIKOH
=LHOH • %HZXVVWPDFKHQGHUHLJHQHQ*HIKOH
• 8PJHKHQOHUQHQPLW*HIKOHQ
• hEHQ YHUVFKLHGHQHU $XVGUXFNVP|JOLFKNHLWHQ
IU*HIKOH
• $XVHLQDQGHUVHW]XQJ PLW MXJHQGW\SLVFKHQ $OO
WDJVSUREOHPHQ
• (QWZLFNOXQJYRQ+DQGOXQJVVWUDWHJLHQ
=LHOJUXSSH .ODVVHXQGK|KHU
=HLWEHGDUI 3URMHNWWDJ
0DWHULDOLHQ • .DPHUD
• 3ODNDWH
• 6WLIWH
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK .XQVW5HOLJLRQ(WKLN
$UEHLWVIRUP .UHDWLYLWlW

'LH-XJHQGOLFKHQEHUOHJHQVLFKHLQ7KHPDDXVLKUHP$OOWDJGDVVLHLQ
GHU )RWRVWRU\ VSLHOHQ P|FKWHQ RGHU HUKDOWHQ YRQ GHU /HKUNUDIW HLQH
5DKPHQJHVFKLFKWH]%DXV-XJHQG]HLWVFKULIWHQ6LHSODQHQJHPHLQVDP
GLH6]HQHQGLHIUGDV9HUVWlQGQLVGHU*HVFKLFKWHZHVHQWOLFKVLQGXQG
GLH$UWXQG:HLVHGHU'DUVWHOOXQJ=HQWUDOH$XIJDEHLVWHV*HIKOH]XU
6SUDFKH]XEULQJHQXQGVLHP|JOLFKVWGHXWOLFKDXI]X]HLJHQ'LHHLQ]HO
QHQ6]HQHQZHUGHQIRWRJUDILHUWDXIGDV3ODNDWJHNOHEWXQGHYWOPLWHL
QHPNOHLQHQ7H[WRGHU6SUHFKEODVHQYHUVHKHQ


$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

 *HIKOVNOHLGHUQDFK%5$81

7KHPD *HIKOVNOHLGHU
7KHPHQEHUHLFK *HIKOH
=LHOH • ,QWHQVLYLHUXQJGHU*HIKOVZDKUQHKPXQJ
• .HQQHQ OHUQHQ YHUVFKLHGHQHU $XVGUXFNVP|J
OLFKNHLWHQIU*HIKOH
• (UNHQQHQGHU*HIKOHDQGHUHU
• %HZXVVWPDFKHQ XQG =XODVVHQ XQDQJHQHKPHU
*HIKOH
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • .OHLGXQJ
• YHUVFKLHGHQIDUELJH7FKHU
• 6FKPLQNH
5lXPOLFKH 9RU
DXVVHW]XQJHQ
5DXPPLWJURHP6SLHJHO
8QWHUULFKWVIDFK .XQVW6DFKNXQGH
$UEHLWVIRUP .UHDWLYLWlW

'LH6FKOHU,QQHQZlKOHQMHGH5IUVLFKHLQ*HIKODXVGDVVLHVSLHOHQ
P|FKWHQ 6LH GUIHQ QXQ LQ HLQHU JURHQ.OHLGHUNLVWH GLH YLHOH P|J
OLFKVW YHUVFKLHGHQIDUELJH .OHLGXQJVVWFNH $VVHVVRLUHV XQG 6FKPLQNH
HQWKlOWQDFK/XVWXQG/DXQHZKOHQXQG.OHLGXQJVVWFNHKHUDXVVXFKHQ
GLHLKUHU0HLQXQJQDFK]XGHP*HIKOSDVVHQ,QHLQHU(U]lKOUXQGHEH
ULFKWHQ VLH VSlWHU GDUEHU ZDUXP YRQ LKQHQ JHUDGH GLHVHV .OHLGXQJV
VWFNRGHU$VVHVVRLUHDXVJHZlKOWZXUGHXQGZLHVLHVLFKLQGHU9HUNOHL
GXQJIKOHQ



$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

''DV*HIKOVOH[LNRQ

7KHPD 'DV*HIKOVOH[LNRQ
7KHPHQEHUHLFK *HIKOH
=LHOH • :LHGHUKROXQJEHNDQQWHU*HIKOH
• .HQQHQOHUQHQHLQHUJURHQ*HIKOVSDOHWWH
• (UZHLWHUXQJ GHV :RUWVFKDW]HV LQ /DXWVSUDFKH
XQG'HXWVFKHU*HElUGHQVSUDFKH
• 'LIIHUHQ]LHUXQJYHUVFKLHGHQHU*HIKOH
=LHOJUXSSH 6FKXOMDKUHUZHLWHUEDU
=HLWEHGDUI 0HKUHUHYRQHLQDQGHUXQDEKlQJLJH(LQ]HOVWXQGHQ
0DWHULDOLHQ • .DUWHLNDUWHQ
• .DUWHLNDVWHQ
• .DPHUD
• )RWRV
• 6WLIWH
• '*6/H[LND
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ
9DULDWLRQ =XRUGQXQJVVSLHO

'DV*HIKOVOH[LNRQELHWHWGHQ9RUWHLO MHQDFK6WDQGGHU.ODVVH LPPHU
ZLHGHU HUZHLWHUW XQG DXFK DOV hEXQJV XQG $UEHLWVPDWHULDO HLQJHVHW]W
ZHUGHQ]XN|QQHQ'LH6FKOHU,QQHQVDPPHOQ]XQlFKVWDOOH*HIKOHGLH
LKQHQ EHUHLWV EHNDQQW VLQG XQG VFKUHLEHQ GLHVH DQ GLH7DIHO =XU+HU
VWHOOXQJ GHU HLQ]HOQHQ .DUWHLNDUWHQ ZHUGHQ GLH *HIKOH YRQ HLQ]HOQHQ
6FKOHU,QQHQ]XQlFKVWYRUJHVSLHOWXQGIRWRJUDILHUW'LHVH)RWRVZHUGHQ
DXIGLH9RUGHUVHLWHGHU.DUWHLNDUWHQJHNOHEWXQGPLWGHQHQWVSUHFKHQGHQ
%HJULIIHQYHUVHKHQ ,QHLQHU]ZHLWHQ3KDVH IRWRJUDILHUHQGLH6FKOHU,Q
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

QHQGLH%H]HLFKQXQJGHU*HIKOHLQGHU'HXWVFKHQ*HElUGHQVSUDFKHXQG
NOHEHQ GLHVH )RWRV DXI GLH 5FNVHLWH GHU MHZHLOLJHQ .DUWHLNDUWH 'LH
.DUWHLNDUWHQZHUGHQLP.DUWHLNDVWHQDOSKDEHWLVFKJHRUGQHWXQGYHUEOHL
EHQLP.ODVVHQUDXP'DPLWNDQQ]XPHLQHQMHGHU]HLWDXIGDV*HElUGHQ
OH[LNRQ ]XUFNJHJULIIHQZHUGHQ =XP DQGHUHQ EHVWHKW GLH0|JOLFKNHLW
]XHLQHPVSlWHUHQ=HLWSXQNWGDV7KHPDÄ*HIKOH³ZLHGHUDXI]XJUHLIHQ
XQGGDV/H[LNRQ]XHUZHLWHUQ

 9RUGHUVHLWH     5FNVHLWH











9DULDWLRQ
'LH HLQ]HOQHQ *HIKOVEHJULIIH ZHUGHQ QLFKW DXI HLQHU .DUWHLNDUWH PLW
HLQHU 9RUGHU XQG 5FNVHLWH VRQGHUQ DXI ]ZHL YHUVFKLHGHQHQ .DUWHQ
IHVWJHKDOWHQ'LH6FKOHU,QQHQKDEHQQXQGLH0|JOLFKNHLWHLQHU.DUWH
DXI GHU GDV *HIKO GDUJHVWHOOW LVW GDV HQWVSUHFKHQGH 3HQGDQW PLW GHU
'*6%H]HLFKQXQJ]X]XRUGQHQ


'DUVWHOOXQJ
GHV
*HIKOV


'*6
%H]HLFKQXQJ
%HJULII %HJULII

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

(,FKKDEH$QJVW
 $QJVWELOGHUQDFK%5$81

7KHPD $QJVWELOGHU
7KHPHQEHUHLFK *HIKOH
=LHOH • (UQVWQHKPHQXQG=XODVVHQXQDQJHQHKPHU*H
IKOH
• 7KHPDWLVLHUHQYHUVFKLHGHQHUbQJVWH
• %HJUHLIHQYRQ*HIKOHQDOV6LJQDO
• 5HVSHNW]HLJHQYRUGHQ*HIKOHQDQGHUHU
• (QWZLFNOXQJYRQ+DQGOXQJVVWUDWHJLHQ
• (UOHEHQJHPHLQVDPHU6WlUNH
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI ELV8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • 3DSLHU
• 6WLIWH
• :DVVHUPDOIDUEHQ
• 3LQVHO
• =HLWVFKULIWHQ
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK .XQVW'HXWVFK
$UEHLWVIRUP .UHDWLYLWlW
9DULDWLRQ $QJVWFROODJHQLQ*UXSSHQDUEHLW

-HGHV.LQGHUKlOWGLH$XIJDEHDXIHLQHP%ODWW3DSLHUDOOHVGDU]XVWHOOHQ
ZDVLKQHQ$QJVWPDFKW'LH$UWXQG:HLVHGHU*HVWDOWXQJEOHLEWLKQHQ
EHUODVVHQ6LHN|QQHQVFKUHLEHQ]HLFKQHQ%LOGHUDXV=HLWVFKULIWHQDXV
VFKQHLGHQ RGHU*HJHQVWlQGH VDPPHOQ XQG DXINOHEHQ ,Q HLQHU JHPHLQ
VDPHQ5XQGHZHUGHQDOOH%LOGHU YRUJHVWHOOW XQG EHVSURFKHQ =XP$E
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

VFKOXJHVWDOWHQGLH6FKOHU,QQHQHLQ]ZHLWHV%LOG]XGHP7KHPDÄ$O
OHVZDVPLU0XWPDFKW³




 ,FKKDEH$QJVWZHQQQDFK%5$81

7KHPD ,FKKDEH$QJVWZHQQ
7KHPHQEHUHLFK *HIKOH
=LHOH • =XODVVHQXQDQJHQHKPHU*HIKOH
• $XVGUFNHQ XQG =XJHEHQ XQDQJHQHKPHU *H
IKOH
• /HUQHQ $QJVW HUQVW]XQHKPHQ XQG PLW $QJVW
HUQVWJHQRPPHQ]XZHUGHQ
• 5HVSHNW]HLJHQYRUGHQ*HIKOHQDQGHUHU
• (QWZHUIHQYRQ+DQGOXQJVVWUDWHJLHQ
• (UOHEHQYRQ*HPHLQVDPNHLWHQ
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ 
5lXPOLFKH 9RU
DXVVHW]XQJHQ
0|JOLFKVWIUHLHU5DXP
8QWHUULFKWVIDFK 'HXWVFK
$UEHLWVIRUP 5ROOHQVSLHO
9DULDWLRQ *HVFKOHFKWVKRPRJHQH*UXSSHQ

'LH6FKOHU,QQHQEHULFKWHQYRQ6LWXDWLRQHQ LQGHQHQVLH$QJVWKDWWHQ
XQG VWHOOHQ GLHVH LP 5ROOHQVSLHO GDU *HPHLQVDP EHUOHJHQ VLH +DQG
OXQJVHQWZUIH XQG /|VXQJVVWUDWHJLHQ GLH LKQHQ LQ VROFKHQ 6LWXDWLRQHQ
KHOIHQN|QQWHQ

$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

9DULDWLRQ
-H QDFK $OWHU GHU 6FKOHU,QQHQ NDQQ HV YRUWHLOKDIW VHLQ GLH .ODVVH LQ
JHVFKOHFKWVKRPRJHQH*UXSSHQDXI]XWHLOHQ,QVEHVRQGHUH-XQJHQIlOOWHV
RIWPDOVVFKZHUbQJVWHYRU0lGFKHQ]X]XJHEHQXQGGLH5ROOHGLHVLH
QDFK DXHQ KLQ YHUWUHWHQ DXI]XJHEHQ *HVFKOHFKWVKRPRJHQH *UXSSHQ
ELHWHQ GHQ Q|WLJHQ 6FKXW] EHU XQDQJHQHKPH *HIKOH XQG bQJVWH ]X
GLVNXWLHUHQbKQOLFKNHLWHQPLWDQGHUHQ6FKOHU,QQHQ]XHUOHEHQXQGJH
PHLQVDP+DQGOXQJVVWUDWHJLHQ]XHQWZLFNHOQ




 ,JRUV$QJVWJHVFKLFKWHQDFK$+$8(5HWDO

7KHPD ,JRUV$QJVWJHVFKLFKWH
7KHPHQEHUHLFK *HIKOH
=LHOH • /HUQHQ$QJVW]X]XJHEHQ
• %HZXVVWZHUGHQHLJHQHUbQJVWH
• /HUQHQVLFKEHUbQJVWHDXV]XWDXVFKHQ
• +DQGOXQJVP|JOLFKNHLWHQVXFKHQ
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGH
0DWHULDOLHQ • 9RUOHVHJHVFKLFKWH
• %XFKVWDEHQNDUWHQ$1*67
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK
$UEHLWVIRUP 0LWPDFKJHVFKLFKWH
9DULDWLRQ %FKHU *HVFKLFKWHQ ]XP 7KHPD Ã$QJVWµ VLHKH
/LWHUDWXUHPSIHKOXQJHQ

$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

9RU6WXQGHQEHJLQQZHUGHQGLH%XFKVWDEHQ$1*6XQG7HLQ]HOQDXI
JURH=HWWHOJHVFKULHEHQXQGYHUGHFNWLQGHQ6WXKONUHLVJHOHJW'LH9RU
OHVHJHVFKLFKWH NDQQ QXQ YRQ GHU /HKUNUDIW YRUJHElUGHW RGHU DOV 0LW
PDFKJHVFKLFKWHYRQGHQ6FKOHU,QQHQPLWJHVSLHOWZHUGHQ-HQDFK6WDQG
GHU.ODVVHPXVVGD]XGLH:RUWZDKOYHUHLQIDFKWZHUGHQ

,QHLQHUQDFKIROJHQGHQJHPHLQVDPHQ5XQGHEHULFKWHQGLH6FKOHU,QQHQ
YRQ lKQOLFKHQ (UOHEQLVVHQ 6LH VXFKHQ LQ =XVDPPHQDUEHLW QDFK 0|J
OLFKNHLWHQGLHLKQHQLQGLHVHU6LWXDWLRQJHKROIHQKlWWHQ




 $QJVW±GDVJURH7LHUQDFK0h//(5

7KHPD $QJVW±GDVJURH7LHU
7KHPHQEHUHLFK *HIKOH
=LHOH • ,QWHQVLYLHUXQJ GHU :DKUQHKPXQJ GHU HLJHQHQ
bQJVWHXQGbQJVWHDQGHUHU
• /HUQHQ$QJVW]X]XODVVHQ
• /HUQHQ$QJVWYRUDQGHUH]X]HLJHQ
• (UDUEHLWXQJHLQHU$QJVWEHZlOWLJXQJVVWUDWHJLH
• /HUQHQ $QJVW DOV 6FKXW]PHFKDQLVPXV XQG
+HUDXVIRUGHUXQJ]XEHWUDFKWHQ
=LHOJUXSSH 6FKXOMDKU
=HLWEHGDUI PLQ
0DWHULDOLHQ • 9RUVWHOOXQJVEXQJ
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK5HOLJLRQ(WKLN
$UEHLWVIRUP 3KDQWDVLHUHLVH

$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'LH6FKOHU,QQHQVWHOOHQVLFKLQHLQHP.UHLVDXI6LHZHUGHQGD]XDXIJH
IRUGHUW GLH 9RUVWHOOXQJVEXQJ GLH YRQ GHU /HKUNUDIW ODQJVDP YRUJH
VSLHOWXQGYRUJHElUGHWZLUGPLW]XPDFKHQ8PHVGHQ6FKOHU,QQHQ]X
HUOHLFKWHUQ VLFK GLHhEXQJ JXW HLQ]XSUlJHQZLUG GLHhEXQJPHKUIDFK
ZLHGHUKROW




'DV*HIKOVJHGLFKW
QDFK%5$81
$QJVWXQG0XW
*OFNXQG:XW
(UQVWXQG6SDVV
/DFKHQXQG:HLQHQ
)UHXGHXQG7UDXHU
6VVXQGVDXHU
+DXHQXQGNVVHQ
'UIHQXQGPVVHQ
6WDUNXQGVFKZDFK
0GHXQGZDFK
0HLQH*HIKOH
.HQQHLFK



3KDQWDVLHUHLVH
QDFK3,6&+R-
:LUPDFKHQQXQHLQHNOHLQH5HLVH8QGZHLOZLUIUXQVHUH5HLVHIUKPRUJHQVDXIVWHKHQPXWHQ VLQGZLU QRFK JDQ]PGH:LUPVVHQ LPPHUZLHGHU JlKQHQXQGJHKHQQXUODQJVDPZHLOZLUQRFKJDUQLFKWULFKWLJPXQWHUVLQG'DVHKHQZLUDP:HJHVUDQGHLQHNOHLQH.DW]HGLHVLFKLQGHU6RQQHUHFNWXQGZRKOLJUlNHOW8QGZHLO VLH GDEHL VR ]XIULHGHQ DXVVLHKW EOHLEHQ ZLU QRFK VWHKHQ UHFNHQ XQGVWUHFNHQXQVZLHGLHNOHLQH.DW]HPDFKHQXQVJDQ]ODQJXQGJlKQHQQRFKHLQPDOKHU]KDIW
1DFKGHPDXVJLHELJHQ5HFNHQIKOHQZLUXQVVRULFKWLJILWXQGKDEHQJURH/XVWPLWGHU.DW]H]XVSLHOHQ'RFKDOVZLUXQVKLQXQWHUEHXJHQXPVLH]XVWUHLFKHOQKXVFKWVLHZHJ(QWWlXVFKWVFKDXHQZLULKUKLQWHUKHU7UDXULJJHKHQZLUZHLWHUILQGHQHVVFKDGHGDZLUQLFKWPLWLKUVSLHOHQNRQQWHQ
'RFKGDQQIlOOWXQVDXIZLHVFK|QZDUPHV LVW:LUEOHLEHQVWHKHQGLH6RQQHVFKHLQWXQV LQV*HVLFKWXQGZLUVFKDXHQ XQVHUVWPDO XP'RUWKLQWHQ VWHKW HLQ$SIHOEDXP:LU JHKHQ KLQ XQG SIOFNHQ XQV HLQHQ $SIHO +PP GHU VFKPHFNWOHFNHU-HW]WVLQGZLUHUIULVFKWXQGJHKHQIU|KOLFKZHLWHU
3O|W]OLFKNRPPHQZLULQHLQHQ:DOG*URHGXQNOH%lXPHVWHKHQGLFKWDQGLFKWXQGZLU N|QQHQ QXU ODQJVDP JHKHQ ZHLO GDV *HEVFK LPPHU GLFKWHU ZLUG:LUVLQGJDQ]DOOHLQ(V LVWHLQ ELFKHQXQKHLPOLFKKLHUXQGZLUIUFKWHQXQVHWZDV8QGGDZLULPPHUPHKU$QJVWEHNRPPHQIDQJHQZLUDQ]XVXFKHQREYLHOOHLFKWQRFKMHPDQGLP:DOGLVW:LUVFKDXHQHUVWJDQ]YRUVLFKWLJKLQWHU HLQHPGLFNHQ%DXPKHUXQGUXIHQ JDQ] OHLVH ´+DOOR"µ GHQQZLU VLQGGRFK ]LHPOLFK lQJVWOLFK'RFKEHLPQlFKVWHQ0DOVLQGZLUVFKRQPXWLJHU:LUVXFKHQZHLWHUVHKHQJDQ]ZHLWHQWIHUQWNOHLQH*HVWDOWHQ:LUZLQNHQXQGUXIHQHWZDVODXWHU´+DOOR"µXQGZLQNHQ GDQQ QRFK HLQPDO JDQ] KHIWLJ PLW EHLGHQ $UPHQ -HW]W KDEHQ VLH XQVJHVHKHQ6FKRQNRPPWHLQH)UHXQGLQHLQ)UHXQGJHUDQQWXQGGDKLQWHQ LVW MDQRFKMHPDQG(UOHLFKWHUWIDOOHQZLUXQVLQGLH$UPHVLQGIURKQLFKWPHKUDOOHLQHLQGLHVHPJUXVHOLJHQ:DOG]XVHLQ*OFNOLFKJHKHQZLUZHLWHU]X]ZHLWRGHU]XGULWWXQGIUHXHQXQVDOVGHU:DOGHQGOLFKDXIK|UWXQGZLUDXIHLQHJURH:LHVHNRPPHQ'RUWVLW]HQDXFKVFKRQGLHDQGHUHQ:LUVHW]HQXQVGD]XXQGHU]lKOHQYRQXQVHUHPJURHQ$EHQWHXHU

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7\SLVFK0lGFKHQ
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
7\SLVFK-XQJH



,JRUV $QJVWJHVFKLFKWH
QDFK$+$8(5HW DO
*HVWHUQ.LQGHUGDZDUZDVORV
,FKOLHILQGHQ.HOOHUXP$SIHOVDIW]XKROHQ %XPP ² GLH7U
ILHOKLQWHUPLULQV6FKORVV'LH7UHSSHZDFNHOWH,FKVFKDXWH
PLFK XP 1LHPDQG ZDU ]X VHKHQ ´/lXIVW GX ]XUFN RGHU
KROVWGXGLH)ODVFKH"µGDFKWHLFK
,FK VDJWH PLU ´6HL PXWLJ ,JRU KDE¶ NHLQH $QJVWµ $EHU
PHLQ0XWUHLFKWHZRKOQLFKWDXV'HQQDOVLFKLQGHUGXQNOHQ
(FNH DXFK QRFK JHVWUHLFKHOW ZXUGH EHNDP LFK HLQHQ
IXUFKWEDUHQ 6FKUHFNHQ 6FKQHOO UDQQWH LFK QDFK REHQ
´.RPPPLW ,VDEHOODGXPXWPLUKHOIHQ LFKKDEH$1*67µ
%XFKVWDEHQDXVOHJHQVDJWHLFKPHLQHU)UHXQGLQ
'DJLQJHQZLUJHPHLQVDPKLQXQWHU
'LH7UHSSHZDFNHOWHµ2FKGLHDOWH7UHSSHµ
(WZDVVWUHLFKHOWHXQV´2FKQXUGLH6SLQQZHEHQµ
$EHU HV KlWWH MD VFKOLHOLFK DXFK DQGHUV NRPPHQ N|QQHQ
RGHU"



$QJVW²GDVJURH7LHU
QDFK0h//(5
'XVWHOOVWGLUHLQ7LHUYRU²
,UJHQGHLQVFKUHFNOLFKHVDEVFKHXOLFKHV7LHU²
'XOlVVWHVZDFKVHQ²
(VZLUGLPPHUJU|HUXQGJU|HU²
(VZLUGJDQ]ULHVLJJUR²
*U|HUNDQQHVQLFKWPHKUZHUGHQ²
1XQOlVVWGXHVZLHGHUNOHLQHUZHUGHQ²
*DQ]NOHLQQRFKNOHLQHUZLQ]LJNOHLQ²
.OHLQHUNDQQHVQLFKWPHKUZHUGHQ²
'XQLPPVWHVDXIGHLQH+DQGXQGEHVFKDXVWHVGLU²
'XVFKDXVWHVJDQ]JHQDXDQ²
-HW]WOlVVWGXHVZLHGHUZDFKVHQHLQELVVFKHQQXU²
,QHLQH*U|HPLWGHUGXXPJHKHQNDQQVW²
9LHOOHLFKWNDQQVWGXMHW]WPLWLKPVSLHOHQ²
'XVWHOOVWGLUHLQ7LHUYRU²
,UJHQGHLQVFKUHFNOLFKHVDEVFKHXOLFKHV7LHU²
'XOlVVWHVZDFKVHQ²
'XIKOVWGLFKJXW²
'XELVWUXKLJJHO|VWHQWVSDQQW²
'HLQ$WHPJHKWJDQ]UXKLJXQGJOHLFKPlLJ²
'XELVWJDQ]UXKLJXQGHQWVSDQQW



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

*HKHLPQLVVH



%HLGHU'LVNXVVLRQ]XP7KHPD VH[XHOOH*HZDOWJHJHQ.LQGHU VWHOOW VLFKKlXILJ GLH)UDJH
ZDUXPGLH7DWVR ODQJHXQHQWGHFNWEOHLEHQNDQQZDUXP.LQGHUGDV/HLGVR ODQJHHUWUDJHQ
XQGGLHPHLVWHQPLVVEUDXFKWHQ.LQGHUEHUODQJH=HLWZHQQQLFKWJDUIULPPHUVFKZHLJHQ
9LHOH7lWHUEHGURKHQLKUH2SIHUMHGRFKPDVVLYXQGYHUVXFKHQVLFKGDPLWYRU$XIGHFNXQJGHU
7DW]XVFKW]HQ6LHGURKHQPLWN|USHUOLFKHU*HZDOWXQGRGHUVHW]HQGDV.LQGSV\FKLVFKXQ
WHU'UXFNVLHKH.DS8QGVRHUWUDJHQGLH2SIHUOLHEHUGLH$QJVWXQGGHQ/HLGHQV
GUXFNDOVGHP:XQVFKQDFK]XJHEHQVLFKMHPDQGHPDQ]XYHUWUDXHQXQGEHUGDVVFKUHFNOL
FKH(UOHEQLV]XEHULFKWHQXQGEHUQHKPHQJOHLFK]HLWLJGLH/DVWGHU9HUDQWZRUWXQJXP]XP
%HLVSLHOHLQ=HUEUHFKHQGHU)DPLOLH]XYHUKLQGHUQYJO:,77/(56&+$$)0$5;

,QYLHOHQ)lOOHQ LVWHVDOOHUGLQJV IUGHQ7lWHUQLFKWHLQPDOQRWZHQGLJPDVVLYH'URKXQJHQ
DXV]XVSUHFKHQ9LHOH7lWHU YHUSIOLFKWHQ LKU2SIHU ]XP6WLOOVFKZHLJHQ LQGHP VLH GLH0LVV
EUDXFKVKDQGOXQJHQGHP.LQGEHVRQGHUVDEHUNOHLQHQ.LQGHUQJHJHQEHUDOVÄXQVHUNOHLQHV
*HKHLPQLV³GHNODULHUHQ,QGHPVLHVLFKGDVGHP.LQGYHUWUDXWH.RQ]HSWÃ*HKHLPQLVµ]XQXW]H
PDFKHQYHUVXFKHQVLHGLH7DW]XNDVFKLHUHQXQGQHKPHQGHP.LQGMHGH0|JOLFKNHLWGDV
*HVFKHKHQH ]X RIIHQEDUHQ YJO /(5&+(5'(5/(5+g%(/  3,&+  1DWLRQDO
'HDI&KLOGUHQ¶V6RFLHW\.HHS'HDI&KLOGUHQ6DIH3URMHFWR-'LH7lWHUQXW]HQGDEHLDXV
GDVV*HKHLPQLVVHIU.LQGHUHWZDV$XIUHJHQGHVXQG6SDQQHQGHVEHGHXWHQ.LQGHUYHUNQS
IHQ *HKHLPQLVVH LQ GHU5HJHO PLW DXHUJHZ|KQOLFKHQ 'LQJHQ XQGPLW$EHQWHXHU VR GDVV
*HKHLPQLVVHIUVLHHUVWHLQPDOSRVLWLYEHVHW]WVLQG7HLOHQ.LQGHUHLQ*HKHLPQLVREHQGUHLQ
PLWHLQHP(UZDFKVHQHQVRKHEWVLHGLHVDXIGLH6WXIHGHU9HUWUDXOLFKNHLWXQGJLEWLKQHQHLQH
$QHUNHQQXQJGLHIUVLHLQK|FKVWHP0DHHUVWUHEHQVZHUWLVW'HP7lWHUJHOLQJWHVGLHVHV
IUVHLQH=ZHFNHDXV]XQXW]HQGLH/R\DOLWlWGHV.LQGHV]XPLVVEUDXFKHQXQGGDV.LQG]XP
6WLOOVFKZHLJHQ]XEULQJHQ'LHRIWPDOVKLQWHUGLHVHQ*HKHLPQLVVHQYHUERUJHQHQ'URKXQJHQ
ZHUGHQYRQGHQ.LQGHUQ VHKU GHXWOLFKZDKUJHQRPPHQXQG VRUJHQ LKUHUVHLWVGDIU GLH7DW
JHKHLP]XKDOWHQYJO3,&+:,77/(56&+$$)0$5;

$XFK.LQGHUQPLW%HKLQGHUXQJHQXQGRGHU(QWZLFNOXQJVDXIIlOOLJNHLWHQLVWGDV.RQ]HSWÃ*H
KHLPQLVµLQGHU5HJHOEHNDQQW*HUDGH.LQGHUPLWHLQHU%HKLQGHUXQJODXIHQ*HIDKUIUGLH
=ZHFNHGHU7lWHU DXVJHQXW]W ]XZHUGHQ GD VLHGDV XQDXVJHVSURFKHQH(LQYHUVWlQGQLV EHU
*HKHLPQLVVH
8QWHUVFKHLGHQ ]ZLVFKHQ VFK|QHQ *HKHLPQLVVHQ XQG VROFKHQ GLH bQJVWH DXVO|VHQ
YHUZLUUHQXQG6RUJHQEHUHLWHQ/HUQHQEHODVWHQGH*HKHLPQLVVHZHLWHU]XHU]lKOHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GDV*HKHLPQLVQLFKW ]XEHULFKWHQ EHVRQGHUV HUQVW QHKPHQ'LHEHL YLHOHQ JHK|UORVHQ.LQ
GHUQRGHU.LQGHUQPLWDQGHUHQ%HKLQGHUXQJVIRUPHQ]XEHREDFKWHQGHQ(LQVFKUlQNXQJHQGHU
VR]LDOHQXQGNRPPXQLNDWLYHQ.RQWDNWHPLWGHUP|JOLFKHQ)ROJHHLQHUHUK|KWHQHPRWLRQDOHQ
%HGUIWLJNHLWIKUHQGD]XGDVVJHUDGHGLHVH.LQGHUEHUHLWVLQGVRPDQFKH/DVWHQDXIVLFK]X
QHKPHQ XP$QHUNHQQXQJ GLH LKQHQ LQ DQGHUHQ /HEHQVEHUHLFKHQ IHKOW ]X HUKDOWHQ VLHKH
.DS8QGKDWHLQ.LQGHUVWHLQPDOGLHYHUPHLQWOLFKH9HUWUDXHQVSRVLWLRQHUUHLFKWZLUG
HVDOOHVYHUVXFKHQGDV9HUWUDXHQGHV7lWHUVQLFKW]XHQWWlXVFKHQXQGVRPLWGLH$QHUNHQQXQJ
XQG3ULYLOHJLHQQLFKWZLHGHU]XYHUOLHUHQ

*HPlGLHVHU9RUJDEHQHUJHEHQ VLFK IROJHQGH=LHOVHW]XQJHQ IUGLHSUlYHQWLYH(U]LHKXQJ
*HK|UORVH.LQGHUPVVHQZLHDXFKK|UHQGH.LQGHUOHUQHQHLQ*HKHLPQLV]XHUNHQQHQXQG
HVPLW LKUHQ*HIKOHQ LQ9HUELQGXQJ ]XEULQJHQ6LHPVVHQ HUIDKUHQGDVV HV VFK|QH*H
KHLPQLVVHJLEWGLHLKQHQ)UHXGHEHUHLWHQVSDQQHQGXQGDXIUHJHQGVLQGGLHEHLLKQHQDQJH
QHKPH*HIKOHDXVO|VHQXQGDXVGLHVHP*UXQGJHKHLPJHKDOWHQZHUGHQGUIHQ6LHPVVHQ
DEHU DXFK HUNHQQHQ GDVV PDQFKH*HKHLPQLVVHbQJVWH DXVO|VHQ YHUOHW]HQ RGHU YHUZLUUHQ
ZWHQGPDFKHQXQG.XPPHUXQG6RUJHQEHUHLWHQYJO3,&+%5$81'D.LQ
GHU RIWPDOV GD]X QHLJHQ(UZDFKVHQH VFKRQHQ ]XZROOHQ XQG VLH EHLP:HLWHUHU]lKOHQGDV
*HIKOKDEHQHWZDV9HUERWHQHV]XWXQEUDXFKHQVLHYLHO.UDIW0XWXQGGLHDXVGUFNOLFKH
(UODXEQLVGLHVH9HUERW]XEHUVFKUHLWHQXQGVROFKEHODVWHQGH*HKHLPQLVVHZHLWHUHU]lKOHQ]X
GUIHQ'D]X ]lKOW DXFKGLH JHPHLQVDPHhEHUOHJXQJ DQZHOFKH3HUVRQ VLFKGLH.LQGHU LQ
1RWVLWXDWLRQHQZHQGHQN|QQWHHEHQVRZLHGLH9RUEHUHLWXQJDXIGLH7DWVDFKHGDVVVLHLPPHU
ZLHGHUDXI3HUVRQHQVWRHQZHUGHQGLHLKQHQDQIlQJOLFKNHLQHQ*ODXEHQVFKHQNHQZHUGHQ
)U GLHVH 6LWXDWLRQHQ EHQ|WLJHQ VLH LP9RUIHOG GLH DXVGUFNOLFKH$XIIRUGHUXQJ HV LPPHU
ZLHGHU]XYHUVXFKHQ YJO:,77/(56&+$$)0$5; 'HQQRFKZHUGHQHLQLJH.LQ
GHU JHK|UORV RGHU K|UHQG 6LWXDWLRQHQ DXVJHOLHIHUW VHLQ EHU GLH VLH QLFKW VRIRUW EHULFKWHQ
N|QQHQ8PGHQ'UXFNGHPVLHVHLWHQVGHV7lWHUV DXVJHVHW]W VLQGQLFKWQRFK]XHUK|KHQ
VROOWH.LQGHUQYHUPLWWHOWZHUGHQGDVVVLHHVVLQGGLHGDV7HPSRXQGGHQ5DKPHQGHUZHLWH
UHQ9RUJHKHQVZHLVHEHVWLPPHQ


,QKDOWHXQG,QWHQWLRQHQGHUHLQ]HOQHQ7KHPHQNRPSOH[H
'HUHUVWH7KHPHQEHUHLFKPLWGHP7LWHOÄ'DV*HKHLPQLV³VLHKH$GLHQWDOV(LQVWLHJLQGLH
7KHPDWLN=XVDPPHQPLW0LOOL HUOHEHQGLH.LQGHU LQGHU*HVFKLFKWHZLHVFK|QHV LVW HLQ
*HKHLPQLV]XKDEHQ6LHYHUVXFKHQVLFKLQ0LOOLKLQHLQ]XYHUVHW]HQXQGVSUHQDPHLJHQHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

.|USHUZLH VSDQQHQG DXIUHJHQG XQG DEHQWHXHUOLFK HLQ VFK|QHV*HKHLPQLV VHLQ NDQQ =X
VDPPHQPLW5XGLYHUVXFKHQGLH.LQGHU0LOOLV*HKHLPQLV]XHUUDWHQ=LHOGHV7KHPHQEHUHL
FKHV LVW HV VRPLW DXFK HLQHQ =XVDPPHQKDQJ ]ZLVFKHQ GHP *HKHLPQLV XQG GHQ HUOHEWHQ
(PRWLRQHQKHU]XVWHOOHQ

'HUIUYLHOHJHK|UORVH.LQGHUXQEHNDQQWHRGHUQXUXQ]XUHLFKHQGEHNDQQWH%HJULIIÃJHKHLPµ
E]ZÃ*HKHLPQLVµZLUGPLWWHOVGHU*HVFKLFKWHLQ6FKULIWELOGXQG*HElUGHHLQJHIKUWXQGPLW
HLQHUNRQNUHWHQ%HGHXWXQJYHUNQSIW'LH*HVFKLFKWHZHFNWGLHNLQGOLFKH1HXJLHUGHDXIGHQ
QHXHQ 8QWHUULFKWVDEVFKQLWW XQG NQSIW DQ GLH SRVLWLYH %HVHW]XQJ DQ GLH *HKHLPQLVVH IU
.LQGHULQGHU5HJHOKDEHQ

=LHOGHV]ZHLWHQ7KHPHQEHUHLFKHVÄ6FK|QHXQGEHODVWHQGH*HKHLPQLVVH³VLHKH%LVWHV
GHQ6FKOHU,QQHQGLH8QWHUVFKHLGXQJ]ZLVFKHQVFK|QHQXQGEHODVWHQGHQ*HKHLPQLVVHQQD
KH]XEULQJHQ$XIEDXHQGDXIGHQHUVWHQ7KHPHQEHUHLFKOHUQHQGLH6FKOHU,QQHQHLQ*HKHLP
QLVDQKDQGLKUHU*HIKOHHLQ]XRUGQHQ'LH6\PERONDUWHQ]HLJHQHLQGHXWLJH6LWXDWLRQHQZLH
]%HLQH*HEXUWVWDJVEHUUDVFKXQJRGHUHLQHQ$XWRGLHEVWDKOXQGHUOHLFKWHUQGDPLWGLHGRFK
JHUDGHIUJHK|UORVH6FKOHU,QQHQVHKUDEVWUDNWH8QWHUVFKHLGXQJ'LH6LWXDWLRQHQZHUGHQDOV
*HVSUlFKVHLQVWLHJJHQXW]W LQGHQHQGLH6FKOHU,QQHQRKQH/HQNXQJGHU/HKUNUDIW IUHL LKUH
3KDQWDVLHVSLHOHQODVVHQVLHLQ'LVNXVVLRQWUHWHQXQGGDPLWLKUHNRPPXQLNDWLYHQ)lKLJNHLWHQ
HUZHLWHUQ =XJOHLFK VROOHQ GLH 6\PERONDUWHQ DQUHJHQ JHPHLQVDP +DQGOXQJVVWUDWHJLHQ ]X
HQWZHUIHQXQGYRQHLJHQHQHYWOEHODVWHQGHQ6LWXDWLRQHQ]XEHULFKWHQ

'DVLFKGHU%HJULIIÃ*HKHLPQLVµDXIHLQHUDEVWUDNWHQ(EHQHEHILQGHWXQGIUYLHOH.LQGHUPLW
(QWZLFNOXQJVGHIL]LWHQ XQG DQGHUHQ %HKLQGHUXQJHQ VFKOHFKW JUHLIEDU LVW HPSILHKOW HV VLFK
EHVRQGHUV IU GLHVH.LQGHU LKQHQ LQ GHU ]ZHLWHQ6HTXHQ]*HKHLPQLVVHGXUFK5ROOHQVSLHOH
QlKHU]XEULQJHQ YJO:,77/(56&+$$)0$5;  'XUFK GDV V]HQLVFKH 1DFKVSLHOHQ
YHUVFKLHGHQHU$OOWDJVVLWXDWLRQHQDXVGHUNRQNUHWHQ/HEHQVZHOWGHU6FKOHU,QQHQHUKDOWHQVLH
=XJDQJ]XLKUHQ*HIKOHQXQGGLH0|JOLFKNHLWVLFKLQHLQH*HKHLPQLVVLWXDWLRQKLQHLQ]XYHU
VHW]HQ0LWWHOV5ROOHQVSLHOHQNDQQHVYLHOHQJHK|UORVHQ.LQGHUQHUOHLFKWHUWZHUGHQQDFK]X
HPSILQGHQZDVVFK|QHXQGEHODVWHQGH*HKHLPQLVVHDXVPDFKWHLJHQH(UOHEQLVVHLQGHQ8Q
WHUULFKWPLWHLQ]XEH]LHKHQXQGGXUFKGDVJHPHLQVFKDIWOLFKH(QWZHUIHQYRQ/|VXQJVVWUDWHJLHQ
JHPHLQVDPH6WlUNH]XHUOHEHQ


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'HU6FKZHUSXQNWGHVGULWWHQ7KHPHQEHUHLFKHVÄ*HKHLP±:DVNDQQ LFK WXQ"³ VLHKH&
OLHJW LQ GHU JHPHLQVDPHQ(QWZLFNOXQJ YRQ+DQGOXQJVVWUDWHJLHQ$QKDQG YHUVFKLHGHQHU6L
WXDWLRQVEHLVSLHOHOHUQHQGLH6FKOHU,QQHQLKUH(LQVFKlW]XQJGHU*HKHLPQLVVHDOVVFK|QYHU
ZLUUHQGRGHUEHODVWHQG]XYHUEHVVHUQXQGLKUHQ*HIKOHQHQWVSUHFKHQG]XKDQGHOQ2EZRKO
GHU%HJULII Ã3HW]HQµ LP=XVDPPHQKDQJPLW*HKHLPQLVVHQIUJHK|UORVH6FKOHU,QQHQQLFKW
GLH]HQWUDOH%HGHXWXQJ]XKDEHQVFKHLQWZLHGLHVIUK|UHQGH.LQGHUGHU)DOOLVWEHQ|WLJHQ
JHUDGHDXFKJHK|UORVH6FKOHUXQG6FKOHU,QQHQLPPHUZLHGHUGLHDXVGUFNOLFKH(UODXEQLV
YHUZLUUHQGHXQGEHODVWHQGH*HKHLPQLVVHZHLWHU]XHU]lKOHQ'LHDXFKKHXWHQRFKRIWPDOVEHL
.LQGHUQ PLW %HKLQGHUXQJHQ SUDNWL]LHUWH (U]LHKXQJ ]XP *HKRUVDP IKUW ]XVDPPHQ PLW
.RPPXQLNDWLRQVVFKZLHULJNHLWHQ LP $OOWDJ ]X GHU 7HQGHQ] YLHOHU K|UJHVFKlGLJWHU .LQGHU
VLFK RKQH+LQWHUIUDJHQ GHU0RWLYDWLRQ DQ$QZHLVXQJHQ YRQbOWHUHQ RGHU(UZDFKVHQHQ ]X
KDOWHQ9LHOH7lWHUPDFKHQVLFKGLHVH7HQGHQ]EHLVH[XHOOHQhEHUJULIIHQ]XQXW]HVRGDVVHV
LKQHQRKQHJURH0KHJHOLQJWGDV6FKZHLJHJHERWGHV.LQGHVDXIUHFKW]XHUKDOWHQ=LHOGHV
OHW]HQ7KHPHQEHUHLFKHV LVW HV GDKHU+DQGOXQJVVWUDWHJLHQ IHVWXPULVVHQH9RUJHKHQVZHLVHQ
]XHQWZLFNHOQ9HUWUDXHQVSHUVRQHQLQV%HZXVVWVHLQ]XKROHQXQGZLHLP%HLVSLHOGHVÄ*RO
GHQHQ(L³GHQ0lGFKHQXQG-XQJHQJDQ]NRQNUHW0|JOLFKNHLWHQ]XJHEHQEHODVWHQGH(UOHE
QLVVHXQG*HKHLPQLVVHPLW]XWHLOHQ







/LWHUDWXUYRUVFKOlJH
• %5$81*LVHOD  ,FK VDJ¶1HLQ$UEHLWVPDWHULDOLHQ JHJHQ VH[XHOOHQ0LEUDXFK
YRQ.LQGHUQ0OKHLP5XKU9HUODJDQGHU5XKU
• */,7=$QJHOLND6:2%2'$$QQHWWH0LOOLVXQJHKHXUHV*HKHLPQLV6WXWWJDUW
:LHQ%HUQ7KLHQHPDQQ9HUODJ
• 1DWLRQDO'HDI&KLOGUHQ¶V6RFLHW\.HHS'HDI&KLOGUHQ6DIH3URMHFW+UVJR-6HFUHWV
/RQGRQ(LJHQYHUODJ
• :,77/(5&KULVWLQH6&+$$)0$5;&KULVWRSKÄ*HKHLPQLVVH³/HUQHQ.RQ
NUHW

=XVDPPHQIDVVXQJDOOHU6SLHOYRUVFKOlJH
+ 'DV*HKHLPQLV±(LQH(LQIKUXQJVJHVFKLFKWH
, 6FK|QHXQGEHODVWHQGH*HKHLPQLVVH
- *HKHLP±:DVNDQQLFKWXQ"

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$'DV*HKHLPQLV

7KHPD 'DV*HKHLPQLV
7KHPHQEHUHLFK *HKHLPQLVVH
=LHOH • (UNHQQHQZDVHLQ*HKHLPQLVDXVPDFKW
• (LQIKUXQJ GHU %HJULIIH ÃJHKHLPµ XQG Ã*H
KHLPQLVµ
• =XVDPPHQKDQJ KHUVWHOOHQ ]ZLVFKHQ *HIKOHQ
XQG*HKHLPQLVVHQ
• )|UGHUXQJGHU(LQVFKlW]XQJYRQ6LWXDWLRQHQ
• (UPXWLJXQJ]XP(U]lKOHQHLJHQHU(UOHEQLVVH
=LHOJUXSSH ±6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • */,7=6:2%2'$
• .DUWRQVWUHLIHQPLWGHP%HJULIIÃJHKHLPµ
5lXPOLFKH 9RU
DXVVHW]XQJHQ
HYWO5DXPPLW7HSSLFKRGHU6LW]NLVVHQ
8QWHUULFKWVIDFK 'HXWVFK6DFKNXQGH5HOLJLRQ(WKLN
$UEHLWVIRUP 9RUOHVHJHVFKLFKWH

'LH 6FKOHU,QQHQ EHWUDFKWHQ OHVHQ XQG JHElUGHQ JHPHLQVDP PLW GHU
/HKUNUDIWGLH*HVFKLFKWHYRQ0LOOLV*HKHLPQLV%HLP]ZHLWHQ%LOGDQ
JHNRPPHQDXIGHP0LOOLLKUHP)UHXQG5XGL]XPHUVWHQ0DOYRQLKUHP
*HKHLPQLV HU]lKOW ZLUG GHU .DUWRQVWUHLIHQ PLW GHP %HJULII ÃJHKHLPµ
RGHUÃ*HKHLPQLVµYRUKHUYRUEHUHLWHWLQGLH0LWWHGHV6LW]NUHLVHVJHOHJW
XQG PLW GHU HQWVSUHFKHQGHQ *HElUGH YHUEXQGHQ ,P 9HUODXI GHU *H
VFKLFKWH ZHUGHQ GLH 6FKOHU,QQHQ LPPHUZLHGHU DXIJHIRUGHUW ]X UDWHQ
XPZHOFKHV*HKHLPQLVHVVLFKZRKOKDQGHOW,P$QVFKOXDQGLH9RUOH
VHJHVFKLFKWHEHULFKWHQGLH.LQGHUYRQHLJHQHQ(UOHEQLVVHXQG*HKHLP
QLVVHQ


$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

%6FK|QHXQGEHODVWHQGH*HKHLPQLVVH
*HVSUlFKVVLWXDWLRQHQ6FK|QHXQGEHODVWHQGH*HKHLPQLVVH

7KHPD *HVSUlFKVVLWXDWLRQHQ 6FK|QH XQG EHODVWHQGH
*HKHLPQLVVH
7KHPHQEHUHLFK *HKHLPQLVVH
=LHOH • 1DKHEULQJHQ GHU 8QWHUVFKHLGXQJ ]ZLVFKHQ
VFK|QHQXQGEHODVWHQGHQ*HKHLPQLVVHQ
• )|UGHUXQJ GHU (LQVFKlW]XQJ HLQHV *HKHLPQLV
VHVDOVVFK|QRGHUEHODVWHQG
• (UPXQWHUXQJ YRQ HLJHQHQ 6LWXDWLRQHQ XQG
(UOHEQLVVHQ]XHU]lKOHQ
• (UPXWLJXQJ EHU EHODVWHQGH *HKHLPQLVVH ]X
VSUHFKHQ
• (QWZHUIHQYRQ+DQGOXQJVVWUDWHJLHQ
• )|UGHUXQJGHUNRPPXQLNDWLYHQ)lKLJNHLWHQ
=LHOJUXSSH ±6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGH
0DWHULDOLHQ • 6\PERONDUWHQ
5lXPOLFKH 9RU
DXVVHW]XQJHQ
HYWO5DXPPLW7HSSLFKRGHU6LW]NLVVHQ
8QWHUULFKWVIDFK 'HXWVFK6DFKNXQGH5HOLJLRQ(WKLN
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ

'DV IU GLH 8QWHUULFKWVVWXQGH EHQ|WLJWH0DWHULDO VROOWH YRU %HJLQQ DXI
',1$NRSLHUWXQGODPLQLHUWZHUGHQ

'LH6FKOHU,QQHQVLW]HQLQHLQHP6LW]NUHLVDXIGHP%RGHQGLH6\PERO
NDUWHQOLHJHQYHUGHFNWQHEHQGHU/HKUNUDIW'LH/HKUNUDIW]HLJWGLHHUVWH
6\PERONDUWH XQG EHUOHJW JHPHLQVDP PLW GHQ 6FKOHU,QQHQ ZHOFKHV
*HKHLPQLVKLHUDEJHELOGHW VHLQN|QQWH'LH6FKOHU,QQHQHQWZHUIHQ]X
VDPPHQHLQH6LWXDWLRQ]%
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ



'LH6FKOHU,QQHQlXHUQ LKUH*HIKOH]XU6LWXDWLRQXQGYHUVXFKHQGDV
*HKHLPQLVLQ9HUELQGXQJPLWGLHVHQ*HIKOHQDOVVFK|QRGHUEHODVWHQG
HLQ]XRUGQHQ 6LH HQWZHUIHQ +DQGOXQJVVWUDWHJLHQ XQG VDPPHOQ ,GHHQ
ZHOFKHU3HUVRQ VLH YRQ VROFKHLQHP*HKHLPQLVEHULFKWHQN|QQWHQ$E
VFKOLHHQG HUKDOWHQ VLH YRQ GHU /HKUNUDIW GLH DXVGUFNOLFKH (UODXEQLV
]XNQIWLJEHODVWHQGH*HKHLPQLVVHZHLWHUHU]lKOHQ]XGUIHQ




,FKKDEHHLQ*HKHLPQLV

7KHPD ,FKKDEHHLQ*HKHLPQLV
7KHPHQEHUHLFK *HKHLPQLVVH
=LHOH • 1DKHEULQJHQGHVDEVWUDNWHQ%HJULIIV Ã*HKHLP
QLVµGXUFK$OOWDJVVLWXDWLRQHQ
• 1DKHEULQJHQ GHU 8QWHUVFKHLGXQJ ]ZLVFKHQ
VFK|QHQXQGEHODVWHQGHQ*HKHLPQLVVHQ
• )|UGHUXQJ GHU (LQVFKlW]XQJ HLQHV *HKHLPQLV
VHVDOVVFK|QRGHUEHODVWHQG
• %HZXVVWHV:DKUQHKPHQGHUHLJHQHQ*HIKOH
• =XVDPPHQKDQJ KHUVWHOOHQ ]ZLVFKHQ *HIKOHQ
XQG$UWGHV*HKHLPQLVVHV
• (QWZLFNOXQJYRQ+DQGOXQJVVWUDWHJLHQ
• 9HUPLWWOXQJGHV5HFKWVDXI+LOIH
• (UOHEHQJHPHLQVDPHU6WlUNH
7LQD P|FKWH LKUHU
0XWWHU GLH QlFKVWH
:RFKH *HEXUWVWDJ KDW
HLQ *HVFKHQN NDXIHQ
,KU *HOG UHLFKW MHGRFK
QLFKW DXV 'HVKDOE
QLPPW VLH KHLPOLFK DXV
3DSDV*HOGE|UVH'0
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

• (UPXWLJXQJEHUEHODVWHQGH*HKHLPQLVVH]X
EHULFKWHQ
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • 9HUVFKLHGHQH5ROOHQVSLHOVLWXDWLRQHQ
5lXPOLFKH 9RU
DXVVHW]XQJHQ
0|JOLFKVWJURHUIUHLHU5DXP
8QWHUULFKWVIDFK 'HXWVFK6DFKNXQGH5HOLJLRQ(WKLN
$UEHLWVIRUP 5ROOHQVSLHO
9DULDWLRQ $XIJUHLIHQ YHUVFKLHGHQHU 6LWXDWLRQHQ DXV GHP
$OOWDJGHU6FKOHU,QQHQ

'LH 6FKOHU,QQHQ VWHOOHQ YHUVFKLHGHQH 6LWXDWLRQHQ QDFK -H QDFK $OWHU
GHU6FKOHU,QQHQ VROOWHQGLH6SLHOVLWXDWLRQHQYHUlQGHUWZHUGHQ ,P$Q
VFKOXGLVNXWLHUHQVLHJHPHLQVDPIROJHQGH)UDJHQ
 :LHKDWVLFKGDV.LQGGHPGDV*HKHLPQLVDQYHUWUDXWZXUGH
QDFK$QVLFKWGHU=XVFKDXHU,QQHQJHIKOW"
 :LHKDWVLFKGDV.LQGWDWVlFKOLFKJHIKOW"
 :DVKDEHQGLH=XVFKDXHU,QQHQEHREDFKWHW"
 :LHVFKlW]HQGLH=XVFKDXHU,QQHQGLH6LWXDWLRQHLQ"
 ,VWGLHVHLQVFK|QHVRGHUHLQEHODVWHQGHV*HKHLPQLV"
 :HOFKHUYHUWUDXWHQ3HUVRQN|QQWHGLHVHV*HKHLPQLVHU]lKOW
ZHUGHQ"

:HQQP|JOLFKVROOHQGLH6FKOHU,QQHQYRQHLJHQHQYLHOOHLFKWlKQOLFKHQ
(UOHEQLVVH EHULFKWHQ VLH QDFKVSLHOHQ XQG VLH DOV VFK|Q RGHU EHODVWHQG
HLQRUGQHQ






.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

&*HKHLP±:DVNDQQLFKWXQ"
6HFUHWVQDFK1DWLRQDO'HDI&KLOGUHQ¶V6RFLHW\.HHS'HDI&KLOGUHQ6DIH
3URMHFWR-

7KHPD 6HFUHWV
7KHPHQEHUHLFK *HKHLPQLVVH
=LHOH • (UNHQQHQZDVHLQ*HKHLPQLVDXVPDFKW
• =XVDPPHQKDQJ KHUVWHOOHQ ]ZLVFKHQ *HKHLP
QLVVHQXQG*HIKOHQ
• )|UGHUXQJ GHU (LQVFKlW]XQJ HLQHV *HKHLPQLV
VHVDOVVFK|QYHUZLUUHQGRGHUEHODVWHQG
• (QWZHUIHQYRQ+DQGOXQJVVWUDWHJLHQ
• =XVDPPHQVWHOOHQ HLQHU /LVWH PLW 9HUWUDXHQ
VSHUVRQHQ
=LHOJUXSSH ±6FKXOMDKU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • .RSLHUYRUODJHQ
5lXPOLFKH 9RU
DXVVHW]XQJHQ
HYWO5DXPPLW7HSSLFKRGHU6LW]NLVVHQ
8QWHUULFKWVIDFK 'HXWVFK6DFKNXQGH5HOLJLRQ(WKLN
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ

$OV9RUEHUHLWXQJIUGLHVH8QWHUULFKWVHLQKHLWHPSILHKOWHVVLFKGLH.R
SLHUYRUODJHQIUGHQPHKUPDOLJHQ*HEUDXFK]XODPLQLHUHQ

'LH /HKUNUDIW JHKW PLW GHQ 6FKOHU,QQHQ %LOG IU %LOG GXUFK XQG EH
VSULFKWPLWLKQHQ)UDJHQZLHEHLVSLHOVZHLVHÄ:DVSDVVLHUW"³RGHUÄ:HU
LVWGDV"³'DEHLHUKDOWHQGLH6FKOHU,QQHQDXVUHLFKHQG=HLWXPHLQHHL
JHQH$QWZRUW ]X IRUPXOLHUHQ'LH/HKUNUDIW DFKWHW GDUDXI GHQ 6FKOH
U,QQHQNHLQH+LQZHLVH]XJHEHQVLHVHOEVWIUHLHQWVFKHLGHQ]XODVVHQXQG
LKQHQEHL LKUHQ9HUPXWXQJHQ]X IROJHQ$XFKGLH0LPLN VROOWHQHXWUDO
JHKDOWHQZHUGHQXPEHLP|JOLFKHUZHLVHVFKRFNLHUHQGHQRGHUHUVWDXQHQ
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GHQ$QWZRUWHQ GDV.LQG QLFKW ]X EHHLQIOXVVHQ (V JLEW NHLQH ULFKWLJHQ
RGHUIDOVFKHQ$QWZRUWHQ'LH6FKOHU,QQHQVROOHQHQWVFKHLGHQREHVVLFK
XP HLQ VFK|QHV 6&+g1   YHUZLUUHQGHV :(,661,&+7 RGHU EHOD
VWHQGHV1,&+76&+g1*HKHLPQLVKDQGHOW6LHHUKDOWHQGLH0|JOLFK
NHLWDXIGLHHQWVSUHFKHQGHQ$EELOGXQJHQ]X]HLJHQRGHUHYHQWXHOOPLW
+LOIHGHU/HKUNUDIWGLHULFKWLJHQ*HElUGHQ]XEHQXW]HQ$OV]XVlW]OLFKH
+LOIVPLWWHOIU*HIKOHRGHU9HUWUDXHQVSHUVRQHQN|QQHQDXFKGLHEHLGHQ
DQGHUHQ%LOGHUNDUWHQ RGHU GLH*HIKOVJHVLFKWHU DXV GHP%DXVWHLQ Ä*H
IKOH³VLHKH.DSLQ$QVSUXFKJHQRPPHQZHUGHQ

)UMHGHV%LOGN|QQWHQIROJHQGHQ)UDJHQGLVNXWLHUWZHUGHQ
 :DVLVWSDVVLHUW"
 :LHIKOHQVLFKGLH0HQVFKHQ"
%LOGHUNDUWH*HIKOH
 ,VWGDVHLQ*HKHLPQLV"
 ,VW GDV *HKHLPQLV VFK|Q 6&+g1 YHUZLUUHQG :(,66
1,&+7RGHUEHODVWHQG1,&+76&+g1"
 :DVVROOGDV.LQGPDFKHQ"'DVNDQQGDV.LQGPDFKHQ"
 6ROOGDV.LQGHVMHPDQGHPHU]lKOHQ"-1"
 :DUXPLVWHVEHVVHUHV]XHU]lKOHQ"
 :DVZLUGSDVVLHUHQZHQQGDV.LQGHVHU]lKOW"
 ,VWGLUGDVDXFKVFKRQHLQPDOSDVVLHUW"-1"
:HQQGLUGDVSDVVLHUWZHPN|QQWHVWGXHVHU]lKOHQ"
%LOGHUNDUWH9HUWUDXHQVSHUVRQHQ
:HQQGLUGDVSDVVLHUWZLHZUGHVW]XGLFKIKOHQ"
%LOGHUNDUWH*HIKOH
:HQQGLUHWZDV6RUJHQPDFKWZHPNDQQVWGXHVHU]lKOHQ"
%LOGHUNDUWH9HUWUDXHQVSHUVRQHQ
=XVDPPHQIDVVXQJ$XVEOLFN
 
  'LH ODXWVSUDFKOLFKHQ )RUPXOLHUXQJHQ ÄDQJHQHKPH YHUZLUUHQGH XQG XQDQJHQHKPH
*HKHLPQLVVH³ HQWVSUHFKHQ ZHGHU GHP NLQGOLFKHQ 9RNDEXODU QRFK VLQG VLH LQ GLHVHU
)RUP LQ GHU'HXWVFKHQ*HElUGHQVSUDFKH JHEUlXFKOLFK$XV GLHVHP*UXQGZXUGH GLH
IU JHK|UORVH .LQGHU OHLFKWHU YHUVWlQGOLFKH )RUPXOLHUXQJ ÄVFK|QHV *HKHLPQLV ZHL
QLFKWQLFKWVFK|QHV*HKHLPQLV³JHZlKOW



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$OV$EVFKOX NDQQ IU MHGHV.LQG LQGLYLGXHOO RGHU IU GLH.ODVVH HLQH
/LVWHPLW9HUWUDXHQVSHUVRQHQ]XVDPPHQJHVWHOOWZHUGHQ




*HKHLPQLV/DXIVSLHO

7KHPD *HKHLPQLV/DXIVSLHO
7KHPHQEHUHLFK *HKHLPQLVVH
=LHOH • %HZXVVWHV:DKUQHKPHQGHUHLJHQHQ*HIKOH
• +HUVWHOOHQ HLQHV =XVDPPHQKDQJV ]ZLVFKHQ
*HKHLPQLVVHQXQG*HIKOHQ
• )|UGHUXQJ GHU (LQVFKlW]XQJ HLQHV *HKHLPQLV
VHVDOVVFK|QYHUZLUUHQGRGHUEHODVWHQG
• +HUVWHOOHQHLQHU9HUELQGXQJ]ZLVFKHQGHU(LQ
VFKlW]XQJ HLQHV *HKHLPQLVVHV XQG GHU +DQG
OXQJVNRQVHTXHQ]
• %HZXVVWZHUGHQ GHU SHUV|QOLFKHQ 9HUWUDXHQ
VSHUVRQHQ
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • .RSLHUYRUODJHQ
• 7XUQPDWWHQ
• .UHLGHRGHU0DOHUNUHSS
5lXPOLFKH 9RU
DXVVHW]XQJHQ
7XUQKDOOH*\PQDVWLNUDXP
8QWHUULFKWVIDFK 6SRUW
$UEHLWVIRUP 6SLHO
9DULDWLRQ 5ROOEUHWWHU+LQGHUQLVVH


$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

9RUEHUHLWXQJ
$OV9RUEHUHLWXQJIUGDV*HKHLPQLV/DXIVSLHOZLUGLQGHU7XUQKDOOHHLQ
3DUFRXUVDXIJHEDXW'D]XZHUGHQEHQ|WLJW
¾ .RSLHUYRUODJHQ DXI ',1$ NRSLHUW XQG LQ HLQLJHQ0HWHUQ$E
VWDQGDQGLH:DQGJHKHIWHW
¾ 7XUQPDWWHQ MHZHLOV YRU HLQH .RSLHUYRUODJH JHOHJW XQG PLW
.UHLGH0DOHUNUHSSPLWGHQ1XPPHUQXQGEHVFKULIWHW
¾6PLOH\VDXI',1$RGHUJU|HUNRSLHUWXQGLQHWZD0HWHU
$EVWDQGYRUGLH7XUQPDWWHQJHOHJW
¾ 6WRSOLQLH DXV .UHLGH RGHU0DOHUNUHSS EHVFKULIWHW PLW GHP:RUW
6723LQHWZD0HWHU$EVWDQGYRUGHQ6PLOH\VJH]HLFKQHW
¾ 6WDUWOLQLH DXV .UHLGH RGHU0DOHUNUHSS EHVFKULIWHW PLW GHP:RUW
67$57LQHWZD0HWHU$EVWDQGYRUGHU6WRSOLQLH
¾$UEHLWVEODWW PLW YHUVFKLHGHQHQ 6LWXDWLRQHQ ]XP 7KHPD Ã*HKHLP
QLVµRGHUGLH6\PERONDUWHQ

$EODXI
'LH 6FKOHU,QQHQ VWHOOHQ VLFK QHEHQHLQDQGHU DQ GHU 6WDUWOLQLH DXI 'LH
/HKUNUDIW SRVLWLRQLHUW VLFK VHLWOLFK GHV 3DUFRXUV VR GDVV VLH IU DOOH
6FKOHU,QQHQJXW VLFKWEDUVWHKW'LH/HKUNUDIWEHVFKULHEWQXQHLQHHUVWH
*HKHLPQLVVLWXDWLRQE]Z]HLJWGLHHUVWH6\PERONDUWH$XIHLQ6LJQDOKLQ
UHQQHQGLH6FKOHU,QQHQELV]XU6WRSOLQLHXQGYHUKDUUHQGRUWHLQHQ0R
PHQW6LHZHUGHQDXIJHIRUGHUWVLFK]XEHUOHJHQZHOFKHV*HIKOGLHVHV
*HKHLPQLV EHL LKQHQ DXVO|VW 'HPHQWVSUHFKHQGZlKOHQ VLH EHL GHP 
6LJQDO LKUHQZHLWHUHQ:HJJHNHQQ]HLFKQHWGXUFKGDVSDVVHQGH6PLOH\
XQG HUUHLFKHQ VFKOLHOLFK GLH 7XUQPDWWH $XI GHU 7XUQPDWWH DQJHNRP
PHQ HUNOlUW MHGHV .LQG ZDUXP HV GLHVHQ:HJ ZlKOWH XQG QHQQW HLQH
9HUWUDXHQVSHUVRQ GHU HV YRQ GLHVHP*HKHLPQLV EHULFKWHQ N|QQWH QXU
0DWWHQ  XQG  $QVFKOLHHQG EHJHEHQ VLFK GLH 6FKOHU,QQHQ IU GLH
QlFKVWH6LWXDWLRQZLHGHU]XUFN]XU6WDUWOLQLH

9DULDWLRQHQ
8PGHQ3DUFRXUVHWZDVEHVFKZHUOLFKHU]XJHVWDOWHQN|QQHQ]%5ROO
EUHWWHUHLQJHVHW]WRGHU+LQGHUQLVVHLQGHU3DUFRXUVHLQJHEDXWZHUGHQ




.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

Ä'DVJROGHQH(L³QDFK:,77/(56&+$$)0$5;

7KHPD 'DVJROGHQH(L
7KHPHQEHUHLFK *HKHLPQLVVH
=LHOH • %HZXVVWZHUGHQHLJHQHU%HODVWXQJHQXQGEHOD
VWHQGHU*HKHLPQLVVH
• %HIUHLXQJYRQLQQHUHP'UXFNXQG6RUJHQ
• 0|JOLFKNHLW VLFK EHU GDV 6FKZHLJHJHERW
KLQZHJ]XVHW]HQ
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI 8QWHUULFKWVVWXQGH
0DWHULDOLHQ • *ROGHQHU(LDXV3DSSPDFKp
• 9RUOHVHJHVFKLFKWH
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK5HOLJLRQ(WKLN
$UEHLWVIRUP 9RUOHVHRGHU0LWPDFKJHVFKLFKWH
9DULDWLRQ .XPPHUNDVWHQ

=XU (LQIKUXQJ GHV JROGHQHQ (LV VSLHOHQ GLH 6FKOHU,QQHQ JHPHLQVDP
PLW GHU /HKUNUDIW GLH0LWPDFKJHVFKLFKWH Ä'DV JROGHQH (L³ $QVFKOLH
HQGZLUGGHQ6FKOHU,QQHQGDV(LIUGLH.ODVVHSUlVHQWLHUWXQGLKQHQ
QRFK HLQPDO GLH )XQNWLRQ YHUGHXWOLFKW'DV(LZLUG YRQ QXQ DQ HLQHP
VLFKHUHQDEHUIUGLH6FKOHU,QQHQJXW]XJlQJOLFKHQ2UWSOD]LHUWYRQGHU
/HKUNUDIW UHJHOPlLJ JHOHHUW XQGDQVFKOLHHQGZLHGHU JXW VLFKWEDUYHU
VLHJHOW'DPLWLVWVLFKHUJHVWHOOWGDVVGLHLP(LEHILQGOLFKHQ1DFKULFKWHQ
QLFKW DQ DQGHUH 3HUVRQHQ JHUDWHQ N|QQHQ XQG GDV 9HUWUDXHQ JHZDKUW
EOHLEW

$XIHLQHQ%OLFN


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9RUVFKOlJHIU6LWXDWLRQHQ]XP5ROOHQVSLHO
 'X PDOVW HLQ %LOG IU GHLQHQ 9DWHU (V VROO HLQ :HLKQDFKWVJHVFKHQNZHUGHQXQGGXHU]lKOVWQLHPDQGHPGDYRQ
 $QGUH QLPPW GLU GHLQ /LHEOLQJVDXWR ZHJ $QGUH VDJW GX GDUIVWQLHPDQGHP HWZDV GDYRQ VDJHQ VRQVW NULHJVW GX 6FKOlJH 'X ELVW VHKUWUDXULJXQGKDVWJURH$QJVW
'HLQ)UHXQGYHUJLWEHLP6SLHOHQDXIV.OR]XJHKHQXQGPDFKW VLFKLQGLH+RVH(UVFKlPWVLFKVHKUXQGELWWHWGLFKGHQDQGHUHQ.LQGHUQQLFKWV]XHU]lKOHQ
 ,KU VLW]W ]XVDPPHQ XQG EHUOHJW ZDV LKU HXUHU /HKUHULQ ]XP*HEXUWVWDJ VFKHQNHQ N|QQW 'X PDFKVW HLQHQ 9RUVFKODJ XQG VDJVW GDQLHPDQGGHU/HKUHULQYRUKHUHWZDVVDJHQGDUI
 %HLP 6SOHQ IlOOW GLU DXV 9HUVHKHQ HLQH 7DVVH KHUXQWHU XQG JHKWNDSXWW7LQDKDWHVJHVHKHQXQGVDJW´1XUZHQQGXPLUMHGHQ7DJ GHLQHQ.DNDRVFKHQNVWVDJLFKQLFKWVZHLWHUµ
'HU9DWHUGHLQHUEHVWHQ)UHXQGLQZLOOGLFKLPPHUNVVHQXQGGUFNHQ'XPDJVWGDVQLFKWDEHUHUVDJWGXGDUIVWQLHPDQGHPGDYRQHU]lKOHQHVVHLHLQ*HKHLPQLV'XKDWJURH$QJVWGDHUQLFKWDXIK|UW
 'XZLOOVW 3DSD XQG0DPD HLQH )UHXGHPDFKHQ 'X VWHKVW DP 6RQQWDJJDQ] IUK DXI GHFNVW GHQ 7LVFK VWHOOVW %OXPHQ KLQ XQG KROVW DXFK%U|WFKHQ'XIUHXVWGLFKVFKRQDXIGDV*HVLFKWGDVGHLQH(OWHUQ PDFKHQZHUGHQZHQQVLHDXIVWHKHQ
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'DVJROGHQH(L
+DOOR LFKKHLH /LQD ,FKELQ -DKUH DOW XQG LFKPX MHW]W ]XU6FKXOHJHKHQ
$EHULFKKDEHJDQ]VFKOLPPH%DXFKVFKPHU]HQ:LWLKUZDUXP"1HLQ"
2NLFKHU]lKOHHVGLUDEHUHVLVWHLQ*HKHLPQLV
*HVWHUQJLQJLFK]XU6FKXOH$P6FKXOWRUVWDQG0D['HULVWJURVFKRQ-DKUHDOWVWDUNXQGHUJHKWVFKRQ LQGLH .ODVVH0D[KDW PLFKDQGHU -DFNH IHVWJHKDOWHQ VR GD LFK QLFKW ZHLWHU ODXIHQ NRQQWH (U KDWJHVDJWLFKPXLKP0DUNJHEHQVRQVWVFKOlJWHUPLFK(UKDWPLUDXFKDQGHQ+DDUHQJH]RJHQ'DKDEHLFKLKPGDV*HOGJHJHEHQ(UKDWJHVDJWLFKGDUIQLHPDQGHPHWZDVHU]lKOHQ
-HW]W KDEH LFK JURH $QJVW XQG %DXFKVFKPHU]HQ ,FK KDEH $QJVW GD0D[KHXWHZLHGHUGD VWHKW ,FKZHL QLFKW ZDV LFKPDFKHQ VROO 0DPDGDUI LFK QLFKWV HU]lKOHQ GDV KDW 0D[ MD YHUERWHQ :LW LKU ZDV LFKPDFKHQNDQQ"
0RPHQW LFK KDEH HLQH ,GHH /HW]WH :RFKH KDW PHLQH /HKUHULQ HLQ (LPLWJHEUDFKW'DV(LLVWJURXQGKDWHLQHJROGHQH)DUEH(VKDWREHQHLQHQ6FKOLW] GD N|QQHQ ZLU =HWWHO KLQHLQVWHFNHQ 'DV LVW HLQ (L IU*HKHLPQLVVHGLHPLU$QJVWPDFKHQ:HQQLFK$QJVWRGHU%DXFKVFKPHU]HQKDEHNDQQLFKGDVDXIVFKUHLEHQRGHUDXIPDOHQXQGLQGDV(LVWHFNHQ8QGGLH/HKUHULQOLHVWGDQQGLH=HWWHO
'DVPDFKHLFKKHXWH9LHOOHLFKWNDQQPLUPHLQH/HKUHULQKHOIHQ 'DQQVLQGPHLQH%DXFKVFKPHU]HQVLFKHUZHJ
+DEWLKUDXFKHLQJROGHQHV(L"


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

,QIRUPDWLRQHQ]XVH[XHOOHU*HZDOWJHJHQ.LQGHU




(LQVHKUNRQWURYHUVGLVNXWLHUWHU%HVWDQGWHLOGHU3UlYHQWLRQVDUEHLWLVWGLH)UDJHREXQGLQZHO
FKHU)RUP.LQGHUEHUVH[XHOOH0LVVEUDXFKVKDQGOXQJHQLQIRUPLHUWZHUGHQVROOWHQ9LHOH(O
WHUQ/HKUNUlIWHRGHU(U]LHKHU,QQHQKDEHQJURH%HGHQNHQGDV7KHPDVH[XHOOH*HZDOWYRU
DOOHQ'LQJHQPLWNOHLQHUHQ.LQGHUQRIIHQDQ]XVSUHFKHQ%HGLQJWGXUFKHLJHQH8QVLFKHUKHLWHQ
XQG 8QZRKOVHLQ EH]JOLFK GHU 7KHPDWLN lXHUQ VLH GLH %HIUFKWXQJ GDVV GLH .LQGHU DOV
)ROJHGHUXQWHUULFKWOLFKHQ$XVHLQDQGHUVHW]XQJ0LWUDXHQJHJHQEHU0lQQHUQLPDOOJHPHL
QHQXQG9lWHUQLPEHVRQGHUHQHQWZLFNHOQN|QQWHQYJO3,&+'LHVOLHJWMHGRFKQLFKW
LP 6LQQH GHU 3UlYHQWLRQVDUEHLW 9HUJOHLFKEDU PLW HLQHP 6LFKHUKHLWVWUDLQLQJ IU .LQGHU LP
6WUDHQYHUNHKUGDVGDUDXIDE]LHOW.LQGHUDXIGLHGRUWLJHQ*HIDKUHQDXIPHUNVDP]XPDFKHQ
XQGbQJVWHDE]XEDXHQEHQ|WLJHQ.LQGHU,QIRUPDWLRQHQEHUGLH([LVWHQ]VH[XHOOHU*HZDOW
$XIJUXQGGHUKRKHQ$Q]DKOYRQ)lOOHQZLUGLPPHUGHXWOLFKHUGDVVWUDGLWLRQHOOH3UlYHQWLYUH
JHOQÄ*HKµQLHPLWHLQHP)UHPGHQ³DOV6FKXW]YRUVH[XHOOHQhEHUJULIIHQQLFKWDXVUHLFKHQ
'DLP*HJHQVDW]]X8QZLVVHQKHLWQXUGDVQ|WLJH:LVVHQEHUVH[XHOOH*HZDOWGHQ.LQGHUQ
6WlUNHXQG HLQHQ JHZLVVHQ6FKXW] ELHWHW HUVFKHLQW HLQH XQWHUULFKWOLFKH$XVHLQDQGHUVHW]XQJ
PLWGHU7KHPDWLNQLFKWQXUYHUWUHWEDUVRQGHUQLQK|FKVWHP0DHVLQQYROOXQGQRWZHQGLJ

'LHVJLOWLQVEHVRQGHUHIUJHK|UORVH.LQGHUXQG.LQGHUPLWDQGHUHQ6FKlGLJXQJHQGDJHUDGH
IU GLHVH*UXSSHYRQ6FKOHU,QQHQGDV7KHPDVH[XHOOH*HZDOWPLW0\WKHQ IDOVFKHQ9RU
VWHOOXQJHQXQG0LYHUVWlQGQLVVHQEHOHJWLVW(LQVFKUlQNXQJHQXQG6FKZLHULJNHLWHQLPNRP
PXQLNDWLYHQ%HUHLFKKDEHQ]XU)ROJHGDVVJHK|UORVH0lGFKHQXQG-XQJHQJDUNHLQHRGHUQXU
EUXFKVWFNKDIW ,QIRUPDWLRQHQ HUKDOWHQ GLH KlXILJ ]X IDOVFKHQ 9RUVWHOOXQJHQ IKUHQ 'LHV
WULIIWEHVRQGHUVDXI7DEXWKHPHQZLH6H[XDOLWlWVH[XHOOH*HZDOWXQGlKQOLFKH%HUHLFKH]X6R
VLQGYLHOHK|UJHVFKlGLJWH-XJHQGOLFKHQXU LQHLQHP0LQGHVWPD LQIRUPLHUW XQG]XVDPPHQ
PLWYLHOHQDQGHUHQ0HQVFKHQLQGHPIHVWHQ*ODXEHQGDVV2SIHUVH[XHOOHUhEHUJULIIHHQWZH
GHUDWWUDNWLYXQGZHLEOLFKVLQGXQGRGHUGHQhEHUJULIIGXUFK9HUKDOWHQ$XVVHKHQ.OHLGXQJ
RlVHOEVWSURYR]LHUWKDEHQYJO2¶'$<'D'DUVWHOOXQJHQLQGHQ|IIHQWOLFKHQ0HGLHQ
GLHVH$XIIDVVXQJHQ EH]JOLFK JHVFKOHFKWVVWHUHRW\SHU9HUKDOWHQVZHLVHQXQG VH[XHOOHP8P
JDQJRIWPDOVQRFKXQWHUVWW]HQIlOOWHVJHK|UORVHQ.LQGHUQXQG-XJHQGOLFKHQVFKZHUVDFKOL
FKH ,QIRUPDWLRQHQ ]X HUKDOWHQ .RPSOL]LHUW ZLUG GLHVH 6LWXDWLRQ GXUFK GLH 7DWVDFKH GDVV
,QIRUPDWLRQHQ]XVH[XHOOHU*HZDOWJHJHQ.LQGHU
(UIDVVHQ GHU ZHVHQWOLFKHQ ,QIRUPDWLRQHQ ]X 7lWHUQ XQG 2SIHUQ VH[XHOOHU *HZDOW
+DQGOXQJHQ XQG 0HWKRGHQ GHU 7lWHU 5HFKW DXI N|USHUOLFKH 6HOEVWEHVWLPPXQJ XQG ]X
3HUVRQHQ6WHOOHQXQG2UJDQLVDWLRQHQGLH+LOIHELHWHQN|QQHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

8QWHUULFKWVPDWHULDOGDVGLHVH0\WKHQDXIJUHLIWVLHZLGHUOHJWXQGHQWVSUHFKHQGH,QIRUPDWLR
QHQ ELHWHW VFKZHU ]X ILQGHQ LVW XQG ]X  EHL JHK|UORVHQ 6FKOHU,QQHQ QLFKW HLQJHVHW]W
ZHUGHQNDQQYJO2¶'$<'DVVLFKGDUDXVHUJHEHQGH:LVVHQVGHIL]LWHUNOlUW]XPLQGHVW
HLQHQ7HLOGHVHUK|KWHQ5LVLNRVJHK|UORVHU0lGFKHQXQG-XQJHQ2SIHUVH[XHOOHU*HZDOWWDWHQ
]XZHUGHQ(LQ*URWHLOGLHVHU.LQGHUXQG-XJHQGOLFKHUZHLQLFKWXPGLH([LVWHQ]VH[XHOOHU
*HZDOWNHQQWZHGHU7lWHUQRFK2SIHUXQGZXUGHQLHDXI6WHOOHQXQG2UJDQLVDWLRQHQKLQJH
ZLHVHQGLH+LOIHELHWHQN|QQHQ6LHZHUGHQGDPLWLQ8QZLVVHQKHLWGDUEHUJHKDOWHQGDVVVLH
HLQ5HFKWDXIN|USHUOLFKH6HOEVWEHVWLPPXQJKDEHQXQGVH[XHOOHhEHUJULIIHJHVHW]ZLGULJXQG
VWUDIEDU VLQG YJO2¶'$< 1DWLRQDO'HDI&KLOGUHQ¶V6RFLHW\1DWLRQDO6RFLHW\ IRU WKH
3UHYHQWLRQRI&UXHW\WR&KLOGUHQ

$QKDQG GLHVHU 9RUEHUOHJXQJHQ HUJHEHQ VLFK IU GHQ 7KHPHQEHUHLFK Ã,QIRUPDWLRQHQ EHU
VH[XHOOH*HZDOWµIROJHQGH]HQWUDOH3XQNWHGLHLQGHUXQWHUULFKWOLFKHQ$XIDUEHLWXQJDQJHVSUR
FKHQ ZHUGHQ VROOWHQ YJO 2¶'$<  /D%$55(+,1./(<1(/621 
/(5&+(5'(5/(5+g%(/0$<5(086
¾:DVLVWVH[XHOOH*HZDOW"
¾:HUVLQGGLH2SIHU"
¾:HUVLQGGLH7lWHU"
¾+DQGOXQJHQXQG0HWKRGHQGHU7lWHU
¾6H[XHOOH*HZDOWLVWIDOVFKXQGYHUERWHQ
¾:HUWUlJWGLH9HUDQWZRUWXQJIUHLQHQhEHUJULII"
¾:DVVLQGGLH)ROJHQ".DQQVH[XHOOH*HZDOW]X6FKZDQJHUVFKDIWIKUHQ"
¾:DVVLQGGLH5HFKWHGHU.LQGHUXQG-XJHQGOLFKHQ".|QQHQJHK|UORVH0HQVFKHQ
VH[XHOOHhEHUJULIIHDQ]HLJHQ":DVNDQQLFKWXQ"

0LWWOHUZHLOHH[LVWLHUWHLQH$Q]DKOYRQ.LQGHUEFKHUQGLHHLQHGHP$OWHUDQJHPHVVHQH)RUP
GHU'DUELHWXQJ HUP|JOLFKHQ 6LH JHZlKUOHLVWHQ GDVV ]XPHLQHQ DOOH Q|WLJHQ ,QIRUPDWLRQHQ
YHUPLWWHOW]XPDQGHUHQbQJVWHYHUPLHGHQZHUGHQ6RPVVHQEHLVSLHOVZHLVHNOHLQH.LQGHU
QLFKWEHUDOOH(LQ]HOKHLWHQP|JOLFKHUhEHUJULIIVKDQGOXQJHQLQ.HQQWQLVJHVHW]WZHUGHQ)U
GLHVH$OWHUVJUXSSHLVWGLH7KHPDWLVLHUXQJVH[XHOOHUhEHUJULIIHLQ9HUELQGXQJPLW%HUKUXQ
JHQXQG*UHQ]YHUOHW]XQJHQHKHUIDEDUXQGELHWHWVLFKGDKHUDOV$QVDW]SXQNWDQYJO3,&+
 7URW] GHU )OOH GHV PLWWOHUZHLOH HUVFKLHQHQHQ 0DWHULDOV LVW HV DOOHUGLQJV lXHUVW
VFKZHUJHHLJQHWHV0DWHULDOIUJHK|UORVH.LQGHUXQG-XJHQGOLFKH]XILQGHQ'DDXIJUXQGGHU
RIWPDOVVWDUNHQ(LQVFKUlQNXQJHQLP6FKULIWVSUDFKEHUHLFKGHU6FKZHUSXQNWGHU'DUVWHOOXQJHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

LPYLVXHOOHQ%HUHLFKOLHJHQPXVVVLQGQXUZHQLJH.LQGHUEFKHUIUGHQ(LQVDW]LQGHQ*H
K|UORVHQVFKXOHQJHHLJQHW

)ROJHQGH9RUDXVVHW]XQJHQVROOWHQEHLGHUXQWHUULFKWOLFKHQ$XINOlUXQJEHUVH[XHOOH*HZDOW
EHUFNVLFKWLJWZHUGHQ ,P*HJHQVDW] ]X DQGHUHQ%DXVWHLQHQGHU8QWHUULFKWVHLQKHLWGDUI GLH
XQWHUULFKWOLFKH7KHPDWLVLHUXQJ VH[XHOOHU*HZDOW QLFKW ]XVDPPHQKDQJVORV XQGRKQH9RUEH
UHLWXQJVWHKHQ(VELHWHWVLFKDQGDV7KHPDEHLVSLHOVZHLVHLQ9HUELQGXQJPLWDQGHUHQ%DX
VWHLQHQÃ%HUKUXQJHQµÃ0HLQ.|USHUµDQ]XVSUHFKHQ,P6FKXODOOWDJILQGHQVLFKMHGRFKDXFK
LPPHUZLHGHU6LWXDWLRQHQGLHVLFKIUHLQ*HVSUlFKEHU*UHQ]YHUOHW]XQJHQELVKLQ]XVH[X
HOOHQhEHUJULIIHQHLJQHQ(LQHGULWWHZHQQDXFKZHQLJHUDQJHQHKPHDEHUXPVRGULQJOLFKHUH
0|JOLFKNHLWGHV$QVDW]HV LVWGLH%HVSUHFKXQJGHU7KHPDWLNDXIJUXQGHLQHV)DOOHVVH[XHOOHU
*HZDOWGHUDQGHU6FKXOHLQGHU.ODVVHEHNDQQWZXUGH'LH6FKOHU,QQHQVROOWHQLP9HUODXI
GHU8QWHUULFKWVVWXQGHQ DXV YHUVWlQGOLFKHQ*UQGHQ QLFKW GD]X DXIJHIRUGHUWZHUGHQ HLJHQH
(UIDKUXQJVEHULFKWHHLQ]XEULQJHQ8PVRZLFKWLJHU LVWHVVWDWWGHVVHQDXVUHLFKHQG5DXPIU
(LQ]HOJHVSUlFKH ]X ELHWHQ$XFK HLQH LP.ODVVVHQUDXP JXW VLFKWEDU DXIJHKlQJWH /LVWHPLW
1DPHQ XQG $GUHVVHQ YRQ $QODXIVWHOOHQ VWHOOW HLQH XQDEGLQJEDUH 9RUDXVVHW]XQJ GDU DXFK
ZHQQ VSH]LHOOH %HUDWXQJVVWHOOHQ IU JHK|UORVH0lGFKHQ XQG -XQJHQ ELVKHU LQ'HXWVFKODQG
QLFKWYRUKDQGHQVLQG*HUDGHGLHVH7DWVDFKHHUIRUGHUWHVLP9RUIHOGGHV8QWHUULFKWVHLQ]HOQH
$QVSUHFKSDUWQHU,QQHQXQGP|JOLFKH+DQGOXQJVVFKULWWH]XVDPPHQ]X WUDJHQ=XGHPVROOWHQ
GLH(OWHUQ GHU6FKOHU,QQHQ YRUDE EHU GDV8QWHUULFKWVYRUKDEHQ XQG GHQ JHSODQWHQ$EODXI
LQIRUPLHUWZHUGHQ'D GLH%HGHQNHQ GHU(OWHUQ LQ GHU5HJHO VHKU JUR VLQG VROOWHQ VLH LP
5DKPHQHLQHV(OWHUQDEHQGVGLH0|JOLFKNHLWHUKDOWHQHLJHQH9RUEHKDOWHXQGbQJVWH]XlX
HUQXQGJH]LHOWH,QIRUPDWLRQHQEHUVH[XHOOH*HZDOWJHJHQJHK|UORVH.LQGHU]XHUKDOWHQ

'LH)UDJHREGHU7KHPHQEDXVWHLQEHUKDXSWLQGHQ8QWHUULFKWVDXIJHQRPPHQZHUGHQNDQQ
PXVV OHW]WHQGOLFK YRQ MHGHU /HKUNUDIW VHOEVW HQWVFKLHGHQ ZHUGHQ $EJHVHKHQ YRQ HLJHQHQ
9RUEHKDOWHQXQG8QVLFKHUKHLWHQLQ%H]XJDXIGLH7KHPDWLNJLEWHVLPPHUZLHGHU.ODVVHQLQ
GHQHQGLH(UDUEHLWXQJDXIJUXQGYHUVFKLHGHQHU*HJHEHQKHLWHQQLFKW VLQQYROO HUVFKHLQW'LHV
N|QQHQ]XPHLQHQlXHUH%HGLQJXQJHQVHLQ]XPDQGHUHQHUVFKZHUWEHLVSLHOVZHLVHHLQ9HU
GDFKWDXIVH[XHOOH$XVEHXWXQJLQGHU.ODVVHGLHXQWHUULFKWOLFKH$XIDUEHLWXQJ1HEHQHLQHP
lXHUVW EHKXWVDPHQ 9RUJHKHQ ZlUH LQ VROFK HLQHP )DOOH DXFK DQ]XUDWHQ IDFKVSH]LILVFKH
+LOIHLQ$QVSUXFK]XQHKPHQ



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

,QKDOWHXQG,QWHQWLRQHQGHUHLQ]HOQHQ7KHPHQNRPSOH[H
=LHOGHVHUVWHQ7KHPHQEHUHLFKHVÄ'DVNXPPHUYROOH.XVFKHOWLHU³ VLHKH$ LVWGDVEHKXW
VDPH+HUDQIKUHQDQGLHVFKZLHULJH7KHPDWLNXQGGLH(LQIKUXQJ]HQWUDOHU%HJULIIH,QGHU
*HVFKLFKWHEHU%ULWWXQGLKUHP.XVFKHOWLHU/DQGROLQHUIDKUHQGLH.LQGHUYRQGHU([LVWHQ]
XQG %HGHXWXQJ VH[XHOOHU*HZDOW 'LH SUlJQDQWHQ XQG OHLFKW YHUVWlQGOLFKHQ %LOGHU GHU*H
VFKLFKWHHUP|JOLFKHQHVDXFKJHK|UORVHQ.LQGHUQGLH%HJULIIH Ã*UHQ]YHUOHW]XQJHQµ ÃVH[X
HOOH*HZDOWµXQGÃVH[XHOOHU0LVVEUDXFKµPLW,QKDOW]XIOOHQ'DV+DSS\(QGGKGHUEH
ZXVVWJHZlKOWHSRVLWLYH$XVJDQJGHU*HVFKLFKWHVROO.LQGHUQ0XWPDFKHQVLFKDQQDKHVWH
KHQGH(UZDFKVHQH]XZHQGHQXQGVLFKLKQHQDQ]XYHUWUDXHQ

,P 9HUODXI GHV ]ZHLWHQ 7KHPHQEHUHLFKHV Ä*UDEVFKHQ YHUERWHQ³ VLHEH% ZHUGHQ YHU
VFKLHGHQH6LWXDWLRQHQVH[XHOOHUhEHUJULIIHYRUJHVWHOOW'LH7KHPDWLVLHUXQJDQKDQGYRQ&DU
WRRQVVSULFKW.LQGHUXQG-XJHQGOLFKHJOHLFKHUPDHQDQXQGVFKDIIW'LVWDQ]GLHHVLKQHQHU
P|JOLFKW*HIKOHXQG9HUOHW]XQJHQ]XlXHUQRKQHHLJHQHWUDXPDWLVFKH(UOHEQLVVH]XVHKU
LQGHQ0LWWHOSXQNW]XVWHOOHQ*OHLFK]HLWLJELHWHWVLFKGXUFKGLHLQGHQ&DUWRRQVYHUZHQGHWH
8PJDQJVVSUDFKH DQ %H]HLFKQXQJHQ IU *UHQ]YHUOHW]XQJHQ Ä*UDEVFKHQ³ Ä$QSDFNHQ³
Ä$QPDFKHQ³ XVZ LQ /DXW XQG *HElUGHQVSUDFKH DXI]XJUHLIHQ XQG ZHLWHUH 6\QRQ\PH ]X
VXFKHQ

'LH&DUWRRQVZHUGHQDQKDQGHLQHV)UDJHNDWDORJVLQJHVFKOHFKWVKRPRJHQHQ*UXSSHQEHVSUR
FKHQGDVLFKVRZRKOGLH$UWGHU*UHQ]YHUOHW]XQJHQDOVDXFKGLH5HDNWLRQVPXVWHUYRQ0lG
FKHQXQG-XQJHQ]7XQWHUVFKHLGHQ6RHUOHEHQ0lGFKHQEHVRQGHUVLQGHU3XEHUWlWDOOWlJOL
FKH%HOlVWLJXQJHQLQ|IIHQWOLFKHQ5lXPHQXQGUHDJLHUHQLQGHU5HJHOPLWlXHUHPXQGLQQH
UHP5FN]XJ ZlKUHQG -XQJHQ QDFK DXHQ KLQ DOV DJJUHVVLY DXIIDOOHQ9HUOHW]XQJHQ LKUHU
,QWHJULWlWMHGRFKXQWHUHLQDQGHUNDXPEHVSURFKHQZHUGHQYJO1(87=/,1*)5,76&+(
6&+$))5,1:2/7(56  'LH 6FKOHU,QQHQ EHUOHJHQ EHL MHGHU 6LWXDWLRQ HLJHQH /|
VXQJVP|JOLFKNHLWHQXQGEHUSUIHQVLHKLQVLFKWOLFKLKUHU5HDOLVDWLRQ'LH$XVZDKOGHU&DU
WRRQVGLHVRZRKOGHP/HEHQVDOOWDJK|UJHVFKlGLJWHUDOVDXFKK|UHQGHU.LQGHUXQG-XJHQGOL
FKHUHQWVSUHFKHQELHWHWJHUDGHIUK|UJHVFKlGLJWH6FKOHU,QQHQGHQ$QUHL]PLWWHOV5ROOHQ
VSLHOGLH6LWXDWLRQQDFK]XHPSILQGHQ

6FKZHUSXQNWGHVGULWWHQ7KHPHQEHUHLFKHVÄ1HLQKHLW1HLQ³VLHKH&VLQGVH[XHOOHhEHU
JULIIHLQ/LHEHVEH]LHKXQJHQ$OV)ROJHGHULQGHU5HJHOPDQJHOKDIWHQVH[XHOOHQ$XINOlUXQJ
XQGGHQHLQJHVFKUlQNWHQVR]LDOHQ(UIDKUXQJHQ]HLJHQVLFKEHVRQGHUVEHLJHK|UORVHQ-XJHQG

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

OLFKHQJURH8QVLFKHUKHLWHQ LP8PJDQJPLW VH[XHOOHQ%H]LHKXQJHQ6R WHQGLHUHQYLHOHJH
K|UORVH -XJHQGOLFKH GD]X VLFK DQ GHQ5ROOHQNOLVFKHHV XQG±VWHUHRW\SHQ ]X RULHQWLHUHQ GLH
GXUFK|IIHQWOLFKH0HGLHQZLH)HUQVHKHQXQG.LQRYHUPLWWHOWZHUGHQ'HUDXVJHZlKOWH&DU
WRRQ YHUGHXWOLFKW GLHVHV GXUFK GLH *HVFKOHFKWHUKLHUDUFKLH JHSUlJW 6R]LDOYHUKDOWHQ XQG ]LHOW
GDUDXIDE-XJHQGOLFKHDQHLQHVHOEVWEHVWLPPWH6H[XDOLWlWKHUDQ]XIKUHQ:lKUHQG0lGFKHQ
OHUQHQLKU$XJHQPHUNYRQGHQ:QVFKHQXQG%HGUIQLVVHQGHU-XQJHQDE]XZHQGHQXQGLKUH
HLJHQHQ*HIKOHXQG%HGUIQLVVHLQGHQ9RUGHUJUXQG]XVWHOOHQZLUG-XQJHQHLQHUVHLWVDXI
JH]HLJW0lGFKHQDOVJOHLFKEHUHFKWLJWH6H[XDOSDUWQHULQ ]XEHWUDFKWHQXQG DQGHUHUVHLWV9HU
DQWZRUWXQJIUGDVHLJHQH+DQGHOQ]XEHUQHKPHQ'LH%HVSUHFKXQJGHV&DUWRRQVVROOWHLQ
JHVFKOHFKWVKRPRJHQHQ*UXSSHQPLWHLQHUDQVFKOLHHQGHQJHPHLQVDPHQ'LVNXVVLRQVWDWWILQ
GHQ=LHO LVWHVJHK|UORVH-XJHQGOLFKHGDEHL]XXQWHUVWW]HQIUEHLGH6HLWHQEHIULHGLJHQGH
%H]LHKXQJHQ ]X IKUHQ XQG XQEHIULHGLJHQGH %H]LHKXQJHQ ]X EHHQGHQ YJO
6&+$))5,1:2/7(56

'HUOHW]WH7KHPHQEHUHLFKÄ-HQQ\XQG%REHU]lKOHQ³VLHKH'EHVFKlIWLJWVLFKPLWVH[XHO
OHQhEHUJULIIHQLQQHUKDOEGHU)DPLOLHGKPLWHLQHPlXHUVWVFKZLHULJHQXQGH[WUHPWDEXL
VLHUWHQ7KHPHQNUHLV'DJHUDGH EHL GLHVHU)RUP VH[XHOOHU*HZDOW GDV9HUKlOWQLV ]ZLVFKHQ
2SIHUXQG7lWHUGXUFK/LHEH1lKHXQG9HUWUDXHQHLQHUVHLWVEHL.LQGHUQPLW%HKLQGHUXQJHQ
DQGHUHUVHLWVMHGRFKDXFKGXUFKJURH$EKlQJLJNHLWJHNHQQ]HLFKQHWLVWEHVWHKWIUGDV2SIHU
NDXPHLQH0|JOLFKNHLWVLFKGHP7lWHUXQGGHQhEHUJULIIHQ]XHQW]LHKHQ-HQQ\VXQG%REV
*HVFKLFKWHYHUGHXWOLFKWGHQ6FKOHU,QQHQGLH$XVZHJORVLJNHLWGHU6LWXDWLRQXQGGLHHPRWLR
QDOH 1RW GHU .LQGHU EHL hEHUJULIIHQ GXUFK HQJVWH )DPLOLHQDQJHK|ULJH ,Q HLQGUXFNVYROOHQ
%LOGHUQXQGHLQIDFKHQ7H[WSDVVDJHQGLHHVVRJDUVFKZlFKHUHQJHK|UORVHQ.LQGHUQXQG-X
JHQGOLFKHQHUP|JOLFKWGHU*HVFKLFKWHLQKDOWOLFK]XIROJHQOHUQHQVLHGDVVVLHGDV5HFKWKD
EHQVLFKMHPDQGHPDQ]XYHUWUDXHQXQGVLHZHQQDXFKPDQFKPDOPLW6FKZLHULJNHLWHQ3HUVR
QHQILQGHQN|QQHQGLHLKQHQ*ODXEHQVFKHQNHQ









.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ










/LWHUDWXUYRUVFKOlJH
• (+%$8(56LOYLD*XWGDLFKHVJHVDJWKDEH6H[XHOOHU0LEUDXFKDQ.LQGHUQ
HUDUEHLWHWDQ+DQGHLQHV%XFKHVYRQ01HOVRQXQG-+HVVHO*UXQGVFKXOPDJD]LQ

• (1'(568UVXOD%2(+0(8OIHUW:2/7(56'RURWKHH/DVVGDV±QLPPGLH
)LQJHUZHJ(LQ&RPLFIU0lGFKHQXQG-XQJHQ:HLQKHLP$QULFK
• +2//,16 6KHLOD6,1$621 9DOHULH D %RE 7HOOV $OO /RQGRQ 6W *HRUJH
V
0HQWDO+HDOWK/LEUDU\
• +2//,166KHLOD6,1$6219DOHULH E -HQQ\6SHDNV2XW/RQGRQ6W*HRUJH
V
0HQWDO+HDOWK/LEUDU\
• 0(,(5.DULQ%/(<$QHWWH'DVNXPPHUYROOH.XVFKHOWLHU(LQ%LOGHUEXFKEHU
VH[XHOOHQ0LEUDXFK0QFKHQDUV(GLWLRQ
• 1(87=/,1*5DLQHU)5,76&+(%XUJKDUG (\0DQQ EHLPLU LVW HV JHQDXVR
&DUWRRQVIU-XQJHQKDUWDQGHU*UHQ]HYRP/HEHQVHOEVWJH]HLFKQHW.|OQ9RONVEODWW
9HUODJ
• 3,&++HLNH+DXDEGXEO|GHU$IIH3UlYHQWLRQLQGHU*UXQGVFKXOH2OGHQEXUJ
:LOGZDVVHU2OGHQEXUJH9
• 6&+$))5,1,UPJDUG:2/7(56'RURWKHH$XIGHQ6SXUHQVWDUNHU0lGFKHQ
&DUWRRQVIU0lGFKHQGLHVVHLWVYRQ*XWXQV%|VH.|OQ9RONVEODWW9HUODJ

=XVDPPHQIDVVXQJDOOHU6SLHOYRUVFKOlJH
( 'DVNXPPHUYROOH.XVFKHOWLHU
) *UDEVFKHQYHUERWHQ
* 1HLQKHLW1HLQ
+ -HQQ\XQG%REHU]lKOHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$'DVNXPPHUYROOH.XVFKHOWLHU

7KHPD 'DVNXPPHUYROOH.XVFKHOWLHU
7KHPHQEHUHLFK ,QIRUPDWLRQHQ]XVH[XHOOHU*HZDOWJHJHQ.LQGHU
=LHOH • +HUDQIKUHQDQGLH7KHPDWLN
• .HQQHQ OHUQHQ JUXQGOHJHQGHU 3UlYHQWLY XQG
9HUKDOWHQVUHJHOQ
• .HQQHQOHUQHQXQG9HUVWHKHQGHU*HVFKLFKWH
• (UNHQQHQGDVV6LWXDWLRQHQHLQWUHWHQN|QQHQLQ
GHQHQ GLH ,QWLPVSKlUH HLQHV .LQGHV YHUOHW]W
ZLUG
• 6HQVLELOLVLHUXQJIUVROFKH6LWXDWLRQHQ
• %HZXVVWPDFKHQ GDVV .LQGHU VLFK QLFKW VFKl
PHQEUDXFKHQXQGNHLQH6FKXOGKDEHQ
• (QWZLFNOXQJ YRQ 6HOEVWYHUWUDXHQ LQ GLH HLJH
QHQ8QPXWVJHIKOH
• .HQQHQ OHUQHQ XQG %HZXVVWZHUGHQ YHUVFKLH
GHQHU+DQGOXQJVP|JOLFKNHLWHQ
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI [8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • .RSLHUYRUODJHQ
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 
$UEHLWVIRUP 9RUOHVHJHVFKLFKWH

'LH 6FKOHU,QQHQ EHWUDFKWHQ OHVHQ XQG JHElUGHQ JHPHLQVDP PLW GHU
/HKUNUDIWGLH*HVFKLFKWHYRQ%ULWWXQG/DQGROLQ6FKULWWIU6FKULWWHUIDK
UHQ VLH YRQ%ULWWV /HEHQVVLWXDWLRQ LKUHU 7UDXULJNHLW XQG LKUHP VFKOLP
PHQ*HKHLPQLV ,P5DKPHQGHU3UREOHPHUDUEHLWXQJ VDPPHOQXQGGLV
NXWLHUHQGLH6FKOHU,QQHQYHUVFKLHGHQH+DQGOXQJVP|JOLFKNHLWHQ

$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

%*UDEVFKHQYHUERWHQ
 &DUWRRQV QDFK 1(87=/,1*)5,76&+(  6&+$))5,1
:2/7(56(1'(56%2(+0(:2/7(56

7KHPD *UDEVFKHQYHUERWHQ
7KHPHQEHUHLFK ,QIRUPDWLRQHQ]XVH[XHOOHU*HZDOWJHJHQ.LQGHU
=LHOH • 9HUPLWWOXQJ GHU ZHVHQWOLFKHQ ,QIRUPDWLRQHQ
EHU *UHQ]EHUVFKUHLWXQJHQ XQG VH[XHOOH *H
ZDOW7lWHU2SIHU6LWXDWLRQHQ6FKXOGIUDJH
• 7KHPDWLVLHUXQJVH[XHOOHUhEHUJULIIHLP$OOWDJ
• (UNHQQHQXQG9HUVWHKHQGHU6LWXDWLRQ
• 6HQVLELOLVLHUXQJ IU GLH HLJHQHQ *HIKOH HL
JHQH$QJVWXQG9HUOHW]OLFKNHLW
• (UP|JOLFKHQHLQHU1HXEHZHUWXQJEHGURKOLFKHU
6LWXDWLRQHQE]ZHUOLWWHQHU*HZDOW
=LHOJUXSSH  6FKXOMDKU
 0lGFKHQ6FKXOMDKUXQGlOWHU
 -XQJHQ6FKXOMDKUXQGlOWHU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQSUR&DUWRRQ
0DWHULDOLHQ  (1'(56%2(+0(:2/7(56
 6&+$))5,1:2/7(56
 1(87=/,1*)5,76&+(
5lXPOLFKH 9RU
DXVVHW]XQJHQ
*HWUHQQWH*UXSSHQUlXPH
8QWHUULFKWVIDFK 'HXWVFK%LRORJLH5HOLJLRQ(WKLN
$UEHLWVIRUP 5ROOHQVSLHO
%HVRQGHUKHLWHQ *HVFKOHFKWVKRPRJHQH*UXSSHQ

.XU]EHVFKUHLEXQJGHUHLQ]HOQHQ&DUWRRQV
'HU3LPPHO]HLJHU
/LQDGLH WUDXULJDP5DQGHGHV6SLHOSODW]HVVLW]WHU]lKOWLKUHU)UHXQGLQ
YRQ LKUHP(UOHEQLVPLW HLQHP([KLELWLRQLVWHQ$OV GLH DQGHUHQ.LQGHU
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

KLQ]XNRPPHQ VWHOOW VLFK KHUDXV GDVV VLFK HLQ DQGHUHV.LQG EHL HLQHP
lKQOLFKHQ(UOHEQLVHQWVFKORVVHQXQGHUIROJUHLFKZHKUHQNRQQWH'LH.LQ
GHUEHVFKOLHHQGHP([KLELWLRQLVWHQDXI]XODXHUQXQGLKQ]XYHUMDJHQ

,P.LQR
6DYLWKDKDW*HEXUWVWDJXQGOlGWLKUH)UHXQGLQQHQLQV.LQRHLQ'RUWEH
REDFKWHQVLHZLHHLQ0lGFKHQYRQHLQHP0DQQVH[XHOOEHOlVWLJWZLUG
'LH)UHXQGLQQHQEHVFKOLHHQGHP0lGFKHQ]X+LOIH ]XNRPPHQPD
FKHQGLH%HOlVWLJXQJ|IIHQWOLFKXQGHUKDOWHQ8QWHUVWW]XQJDXVGHP3X
EOLNXP

,P%XV
3HWUDZLUG LP%XV JH]LHOW YRQ HLQHP0DQQ EHGUlQJW XQG VH[XHOO EHOl
VWLJW3HWUDGLH LKUHP*HIKOYHUWUDXWGDVVGLHVH%HOlVWLJXQJQLFKW]X
IlOOLJLVWDJLHUWHQWVFKORVVHQ]HLJWGHXWOLFKLKUHQ:LGHUZLOOHQXQGPDFKW
GLH%HOlVWLJXQJ|IIHQWOLFK

'HU/HKUHU
/HQD ZLUG LP8QWHUULFKW YRQ HLQHP PlQQOLFKHQ /HKUHU VH[XHOO EHOl
VWLJW GHU GLH +DQGOXQJHQ DOV VFKHLQEDU ]XIlOOLJH %HUKUXQJHQ WDUQW
/HQDGLHDEHUZHLGDVVGLHVNHLQ=XIDOOLVWDJLHUWHQWVFKORVVHQ'XUFK
.|USHUVSUDFKHXQGNODUHQ:RUWHQ]HLJWVLHLKUHQ:LGHUZLOOHQXQGVXFKW
DQVFKOLHHQGPLW8QWHUVWW]XQJHLQHU)UHXQGLQ+LOIHEHLGHU9HUWUDXHQV
OHKUHULQ

'DV%DKQKRIVNOR
0LFKDJHKWPLW HLQHPXQJXWHQ*HIKO DXIV%DKQKRIVNOR XQGZLUGGRUW
YRQ HLQHP 0DQQ HUZDUWXQJVJHPl DEVLFKWOLFK EHGUlQJW 0LFKD ZHKUW
VLFK MHGRFK JHJHQ GLH %HOlVWLJXQJ XQG KROW VFKOLHOLFK DXFK VHLQHQ
)UHXQG]XU+LOIH

'HU)XEDOOWUDLQHU
+HUU0HLHULVWEHLGHQ(OWHUQVHKUEHOLHEWEHLGHQ-XQJHQMHGRFKYHUKDW
GDHUMHGH0|JOLFKNHLWQXW]WGLH-XQJHQVH[XHOO]XEHOlVWLJHQ6YHQGHU






.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

VLFK TXDOYROO DQ VH[XHOOHhEHUJULIIH ZlKUHQG GHV 7UDLQLQJVODJHUV HULQ
QHUWZLUGYRQVHLQHQ.DPHUDGHQJHWU|VWHW'LH-XQJHQEHVFKOLHHQJH
PHLQVDPJHJHQGHQ7UDLQHUYRU]XJHKHQ


$EODXI
'LH&DUWRRQVZHUGHQ LQGHQ MHZHLOLJHQ*UXSSHQEHWUDFKWHWXQGDQKDQG
HLQHV)UDJHNDWDORJVEHVSURFKHQ'DV(QGHHLQHVMHGHQ&DUWRRQVZLUGHUVW
HLQPDOZHJJHODVVHQXPGHQ.LQGHUQXQG-XJHQGOLFKHQGLH0|JOLFKNHLW
]X JHEHQ YHUVFKLHGHQH +DQGOXQJVVWUDWHJLHQ ]X VDPPHOQ XQG VLH LP
5ROOHQVSLHODXV]XSURELHUHQ8PGDV9HUVWlQGQLVGHUHLQ]HOQHQ&DUWRRQV
]XVLFKHUQHUJHEHQVLFKIROJHQGH]HQWUDOH)UDJHVWHOOXQJHQ
• :DVLVWSDVVLHUW"
• :LHKDWVLFKGDV0lGFKHQGHU-XQJHJHIKOW"
• :HULVWGHU0DQQ"
• :ROOWHGDV0lGFKHQGHU-XQJHGDV"
• +DWGDV0lGFKHQGHU-XQJHGLH7DWLUJHQGZLHSURYR]LHUW"
• *DEHVHLQH0|JOLFKNHLWGHU%HOlVWLJXQJDXV]XZHLFKHQ"
• 'DUIGHU0DQQGDV"
• :HULVW6FKXOG"
• 'UIHQ.LQGHUVLFKZHKUHQ"
• :DVN|QQWHGDV0lGFKHQGHU-XQJHQRFKPDFKHQ"
• .HQQWLKUGLHVH6LWXDWLRQ"
• :LHKDEWLKUHXFKJHIKOW"
• :DVZUGHWLKULQVROFKHLQHU6LWXDWLRQWXQ"
• .HQQWLKUDQGHUH)RUPHQVH[XHOOHU%HOlVWLJXQJ"
• *LEWHVHLQHQ8QWHUVFKLHGZHQQ0lGFKHQRGHUZHQQ-XQJHQ
VH[XHOOEHOlVWLJWZHUGHQ"
• *LEWHV0lGFKHQ-XQJHQGLHEHVRQGHUVJHIlKUGHWVLQGVH[X
HOOEHOlVWLJW]XZHUGHQLVROLHUWHOHLVWXQJVVFKZDFKHVLFKOHV
ELVFKVFKZXOIKOHQGH"



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

:DVSDVVLHUW"

7KHPD :DVSDVVLHUW"
7KHPHQEHUHLFK ,QIRUPDWLRQHQ]XVH[XHOOHU*HZDOWJHJHQ.LQGHU
=LHOH • 9HUPLWWOXQJ GHU ZHVHQWOLFKHQ DXI JHK|UORVH
6FKOHU,QQHQ EH]RJHQH ,QIRUPDWLRQHQ EHU
*UHQ]EHUVFKUHLWXQJHQ XQG VH[XHOOH *HZDOW
7lWHU2SIHU6LWXDWLRQHQ6FKXOGIUDJH
• 7KHPDWLVLHUXQJ VH[XHOOHUhEHUJULIIH LP$OOWDJ
JHK|UORVHU6FKOHU,QQHQ
• (UNHQQHQXQG9HUVWHKHQGHU6LWXDWLRQHQ
• 6HQVLELOLVLHUXQJ IU GLH HLJHQHQ *HIKOH HL
JHQH$QJVWXQG9HUOHW]OLFKNHLW
• 8QWHUVFKHLGHQ YHUVFKLHGHQHU QRQYHUEDOHU
.RQWDNWH
• (UP|JOLFKHQHLQHU1HXEHZHUWXQJEHGURKOLFKHU
6LWXDWLRQHQE]ZHUOLWWHQHU*HZDOW
• :LHGHUKROXQJ GHV WKHPHQVSH]LILVFKHQ 9RND
EXODUV
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ 6LWXDWLRQVNDUWHQ
5lXPOLFKH 9RU
DXVVHW]XQJHQ

8QWHUULFKWVIDFK 'HXWVFK%LRORJLH5HOLJLRQ(WKLN
$UEHLWVIRUP *HPHLQVDPHV(UDUEHLWHQ

'LH6FKOHU,QQHQEHWUDFKWHQJHPHLQVDPPLWGHU/HKUNUDIWGLHHLQ]HOQHQ
6LWXDWLRQHQ ,P =XJH GHU 3UREOHPHUDUEHLWXQJZLUG HU|UWHUWZHOFKH 6L
WXDWLRQDXIGHU.DUWHGDUJHVWHOOW LVWXPZHOFKH7DWHVVLFKKDQGHOW'LH
6FKOHU,QQHQ lXHUQ LKUH 9HUPXWXQJHQ EHU GLH %H]LHKXQJ ]ZLVFKHQ
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GHQ GDUJHVWHOOWHQ 3HUVRQHQ XQG GHQ*HIKOHQ GHV 2SIHUV$QKDQG YRQ
5ROOHQVSLHOHQHUKDOWHQVLHGLH0|JOLFKNHLWGLH6LWXDWLRQQDFK]XHPSILQ
GHQ VLFK EHU +DQGOXQJVVWUDWHJLHQ DXV]XWDXVFKHQ XQG OHW]WHQGOLFK GLH
6LWXDWLRQ]XYHUlQGHUQ=XGHPHUKDOWHQGLH0lGFKHQXQG-XQJHQYRQGHU
/HKUNUDIWGDV$QJHERW EHL%HGDUI LQ(LQ]HOJHVSUlFKHQ±EHU HLJHQH
(UOHEQLVVH]XEHULFKWHQ





.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

&1HLQKHLW1HLQ
QDFK6&+$))5,1:2/7(56
7KHPD 1HLQKHLW1HLQ
7KHPHQEHUHLFK ,QIRUPDWLRQHQ]XVH[XHOOHU*HZDOWJHJHQ.LQGHU
=LHOH • $EEDXYRQ8QVLFKHUKHLWHQLP8PJDQJPLW6H[XD
OLWlW
• (UPXQWHUXQJ]XP$XVWDXVFKEHU6H[XDOLWlW
• .HQQHQ OHUQHQ GHU '\QDPLN GLH ]X VH[XHOOHQ
hEHUJULIIHQIKUHQNDQQ
• %HZXVVWZHUGHQHLJHQHU*HIKOHXQG%HGUIQLVVH
• /HUQHQGDVVGLH9HUDQWZRUWXQJIUGHQ6WRSSHLQHU
*UHQ]YHUOHW]XQJ QLFKW EHLP 2SIHU VRQGHUQ EHLP
7lWHUOLHJW
• (UP|JOLFKHQ HLQHU 1HXEHZHUWXQJ EHGURKOLFKHU
6LWXDWLRQHQXQGRGHU*HZDOWHUOHEQLVVH
• +HUDQIKUHQ DQ HLQH VHOEVWEHVWLPPWH 6H[XDOLWlW
EHVRQGHUV0lGFKHQ
• 6WlUNXQJ LQ %H]XJ DXI GDV 5HFKW DXI N|USHUOLFKH
6HOEVWEHVWLPPXQJEHVRQGHUV0lGFKHQ
• /HUQHQ9HUDQWZRUWXQJ IU GDV HLJHQH+DQGHOQ ]X
EHUQHKPHQEHVRQGHUV-XQJHQ
• :DKUQHKPHQ HLJHQHU *UHQ]HQ XQG GLH DQGHUHU
0HQVFKHQEHVRQGHUV-XQJHQ
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • 6&+$))5,1:2/7(56
5lXPOLFKH 9RU
DXVVHW]XQJHQ
JHWUHQQW8QWHUULFKWVUlXPH
8QWHUULFKWVIDFK 'HXWVFK%LRORJLH5HOLJLRQ(WKLN
$UEHLWVIRUP 5ROOHQVSLHO
%HVRQGHUKHLWHQ *HVFKOHFKWVKRPRJHQH*UXSSHQ
'HU&DUWRRQZHUGHQLQGHUMHZHLOLJHQ*UXSSHEHWUDFKWHWXQGDQKDQGHL
QHV)UDJHNDWDORJVEHVSURFKHQ'DV(QGHGHV&DUWRRQVZLUGHUVWHLQPDO
$XIHLQHQ%OLFN


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

ZHJJHODVVHQXPGHQ-XJHQGOLFKHQGLH0|JOLFKNHLW]XJHEHQYHUVFKLH
GHQH+DQGOXQJVVWUDWHJLHQ]XVDPPHOQXQGVLH LP5ROOHQVSLHO]XHUSUR
EHQ8PGDV9HUVWlQGQLVGHUHLQ]HOQHQ&DUWRRQV]XVLFKHUQHUJHEHQVLFK
IROJHQGH]HQWUDOH)UDJHVWHOOXQJHQ
• :DVP|FKWHGDV0lGFKHQZDVP|FKWHGHU-XQJHDP$QIDQJ
GHU*HVFKLFKWH"
• :DVYHUlQGHUWVLFK"
• :DVP|FKWHGHU-XQJHMHW]WZDVP|FKWHGDV0lGFKHQ"
• :LHIKOWVLFKGDV0lGFKHQZLHGHU-XQJH"
• :RPLW VHW]W GHU -XQJH GDV 0lGFKHQ XQWHU 'UXFN" 'DUI HU
GDV"
• .|QQHQGDV0lGFKHQXQGGHU-XQJHMHW]WQRFKDXIK|UHQRGHU
PVVHQVLHMHW]WPLWHLQDQGHUVFKODIHQ"
• +DWGDV0lGFKHQGHQ-XQJHQSURYR]LHUWLKQYHUIKUW"
• 'DUIGDV0lGFKHQMHW]WQRFK1HLQVDJHQ"
• :LH ZLUG VLFK GDV0lGFKHQ IKOHQ ZHQQ HV MHW]W QDFKJLEW
XQGPLWGHP-XQJHQVFKOlIW"
• :DVNDQQGDV0lGFKHQWXQ"
• 'DUI HLQ0lGFKHQ ÄQXU³ VFKPXVHQ RKQH ÄULFKWLJHQ6H[³ ]X
ZROOHQ"
• :DV JODXEVW GX ZUGH SDVVLHUHQ ZHQQ GX EHL GHLQHP
)UHXQGGHLQHU)UHXQGLQVRUHDJLHUVW"





.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'-HQQ\XQG%REHU]lKOHQ
QDFK+2//,166,1$621

7KHPD -HQQ\XQG%REHU]lKOHQ
7KHPHQEHUHLFK ,QIRUPDWLRQHQ]XVH[XHOOHU*HZDOWJHJHQ.LQGHU
=LHOH • .HQQHQ OHUQHQ XQG 9HUVWHKHQ GHV ,QKDOWV GHV
%XFKHV
• .HQQHQOHUQHQGHU*HIKOHGHV2SIHUV
• (UNHQQHQGDVV6LWXDWLRQHQHLQWUHWHQN|QQHQLQ
GHQHQGLH,QWLPVSKlUHHLQHV.LQGHVDXFKGXUFK
QlFKVWH$QJHK|ULJHYHUOHW]WZLUG
• :LVVHQ GDVV GHUDUWLJH +DQGOXQJHQ QLFKW LQ
2UGQXQJQLFKWQDWUOLFKXQGJHVHW]ZLGULJVLQG
• /HUQHQ GDVV VLFK HLQ .LQG RE VROFKHU 9RU
NRPPQLVVHQLFKW]XVFKlPHQEUDXFKW
• /HUQHQ GDVV GLH 9HUDQWZRUWXQJ IU GLH 7DW
LPPHUEHLP7lWHUQOLHJW
• /HUQHQGDVVGDV2SIHUQLFKWVWLOOKDOWHQXQGGLH
6LWXDWLRQZHLWHUHUWUDJHQPXVV
• %HZXVVWZHUGHQ GDVV VLFK HLQ .LQG LQ VROFK
HLQHU 6LWXDWLRQ QLFKW DOOHLQ ZHKUHQ XQG DOOHLQ
GDUDXVEHIUHLHQNDQQ
• :LVVHQGDVV MHGHV.LQG HLQ5HFKW GDUDXIKDW
VLFK MHPDQGHP DQ]XYHUWUDXHQ XQG HLQ 5HFKW
GDUDXIKDWGDVVLKPJHJODXEWZLUG
• .HQQHQOHUQHQE]Z:LHGHUKROHQYRQ.RQWDNW
VWHOOHQ 2UJDQLVDWLRQHQ XQG %HUDWXQJVVWHOOHQ
]XP 7KHPD Ä6H[XHOOH *HZDOW JHJHQ JHK|U
ORVH.LQGHU³
• :LHGHUKROXQJ GHV 9RNDEXODUV ]XP 7KHPD
Ä.|USHUXQG*HVFKOHFKWVRUJDQH³
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI [8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • +2//,166,1$621D
• +2//,166,1$621E
5lXPOLFKH 9RU
DXVVHW]XQJHQ
JHWUHQQWH*UXSSHQUlXPH
8QWHUULFKWVIDFK 'HXWVFK%LRORJLH5HOLJLRQ(WKLN
$UEHLWVIRUP 9RUOHVHJHVFKLFKWH
%HVRQGHUKHLWHQ *HVFKOHFKWVKRPRJHQH*UXSSHQ
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'LH*HVFKLFKWHZLUGLQGHUMHZHLOLJHQ*UXSSHEHWUDFKWHWXQGDQKDQGHL
QHV)UDJHNDWDORJVEHVSURFKHQ'LH*HVFKLFKWHZLUGPHKUIDFKXQWHUEUR
FKHQXPGHQ6FKOHUQXQG6FKOHULQQHQGLH0|JOLFKNHLW]XJHEHQGLH
MHZHLOLJH6LWXDWLRQE]ZGHQ,QKDOWGHU*HVFKLFKWH]XYHUVWHKHQXQG]X
YHUDUEHLWHQ 8P GDV 9HUVWlQGQLV GHU HLQ]HOQHQ $EVFKQLWWH ]X VLFKHUQ
HUJHEHQVLFKIROJHQGH]HQWUDOH)UDJHVWHOOXQJHQ
• :DVSDVVLHUWLQGHU*HVFKLFKWH"
• :HUVLQGGLHGDUJHVWHOOWHQ3HUVRQHQ"
• :LHYHUKlOWVLFK-HQQ\%RE"
• :DVLVW-HQQ\%RESDVVLHUW"
• ,QZHOFKHU%H]LHKXQJVWDQGVLHHU]XP7lWHU
• :DVKDWGHU7lWHUJHPDFKW"
• +DW-HQQ\%REGDVJHZROOW"
• :LHKDWVLFK-HQQ\%REJHIKOW"
• 'XUIWH'DUIVLHHUGDUEHUUHGHQ"
• :LHIKOWVLFK-HQQ\%REKHXWH"
• :DUXPIKOWVLFK-HQQ\%REDP(QGHEHVVHU"
• +lWWH-HQQ\%REIUKHUHWZDVDQGHUVPDFKHQN|QQHQ"




$POLHEVWHQJHKHQ%ULWWXQG/DQGROLQ]X)UDX)U|KOLFK)UDX)U|KOLFKZRKQWQHEHQDQ%HL)UDX)U|KOLFKKDEHQVLHYLHO6SD
%ULWWXQG/DQGROLQZRKQHQPLW0DPDXQG.ODXV]XVDPPHQ.ODXVLVW0DPDV)UHXQG.ODXVVDJWHUKDW%ULWWOLHE
$EHU%ULWWLVWLP0RPHQWVHKUWUDXULJ6LHZHLQWIDVWMHGHQ7DJ$P$EHQGYHUUlWVLH/DQGROLQHLQVFKOLPPHV*HKHLPQLV
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VFKOLHOLFKGHU$VSHNWGHV1HLQVDJHQVXQG+LOIHKROHQVPLWLQGDV3URJUDPPDXIJHQRPPHQ
ZHUGHQ=LHOLVWHVGHQ.LQGHUQGDV5HFKWGDUDXI]XYHUPLWWHOQLQ6LWXDWLRQHQLQGHQHQVLH
VLFKQLFKWZRKOIKOHQRGHUHWZDVLKQHQQLFKWJHIlOOWÄ1HLQ³VDJHQ]XGUIHQ'DV1HLQHLQHV
.LQGHVEHGHXWHWGDVVHVVHOEVWEHZXVVWVHLQHHLJHQH0HLQXQJYHUWULWWGLHVHJHJHQEHUDQGH
UHQGXUFKVHW]WXQGVRPLWEHUVLFKXQGGHQHLJHQHQ.|USHUVHOEVWEHVWLPPWXQGLVWQLFKWPLW
:LGHUZRUWHQRGHUIUHFKHP9HUKDOWHQJHJHQEHU(UZDFKVHQHQJOHLFK]XVHW]HQYJO%5$81
+233(

$OOHUGLQJV]HLJHQ(UIDKUXQJHQGDVV.LQGHUEHVRQGHUVDEHU0lGFKHQVHOEVWLQ5ROOHQVSLHOHQ
6FKZLHULJNHLWHQKDEHQ LKUÄ1HLQ³ ODXWXQGGHXWOLFK]XlXHUQ'RFKJHUDGHGLHVVWlUNWGDV
6HOEVWEHZXVVWVHLQXQGNDQQ]XGHPLQ*HIDKUHQVLWXDWLRQHQYRQZLFKWLJHU%HGHXWXQJVHLQ

.LQGHUQXQG-XJHQGOLFKHQPLWHLQHU%HKLQGHUXQJIlOOWHVXQJOHLFKVFKZHUHU*UHQ]HQ]X]LH
KHQXQGGLHVHGXUFK]XVHW]HQ6RHUKDOWHQJHK|UORVH.LQGHUXQG-XJHQGOLFKHHLQHUVHLWVZHQL
JHU0|JOLFKNHLWHQVLFKVHOEVW]XEHKDXSWHQXQGLKUHHLJHQH0HLQXQJXQG%HGUIQLVVHGXUFK
]XVHW]HQVLHKH.DS$QGHUHUVHLWVPDFKHQVLHLQYLHOHQ6LWXDWLRQHQGLH(UIDKUXQJGDVV
LKUÄ1HLQ³EHUK|UWXQGEHUJDQJHQZLUG'LHIHKOHQGHQSRVLWLYHQ(UIDKUXQJPLWGHPHLJH
QHQ 'XUFKVHW]XQJVYHUP|JHQ IKUHQ ]X HLQHP JHULQJHQ 9HUWUDXHQ LQ GLH HLJHQH .UDIW XQG
6WlUNHXQGLQGLH)lKLJNHLWVLFKDOVHLJHQVWlQGLJH3HUVRQ]XEHKDXSWHQ=HQWUDOHV$QOLHJHQ
GHUSUlYHQWLYHQ0DQDKPHQPLWJHK|UORVHQE]ZEHKLQGHUWHQ0lGFKHQXQG-XQJHQPXVVHV
DXV GLHVHP*UXQG VHLQ GDV 6HOEVWYHUWUDXHQ ]X VWlUNHQ XQG LKUH )lKLJNHLWHQ ]X WHVWHQ XQG
NHQQHQ]XOHUQHQ*HK|UORVH.LQGHUXQG-XJHQGOLFKHEUDXFKHQHLQHQJHVFKW]WHQ5DKPHQLQ
GHPVLH0XWHQWZLFNHOQN|QQHQ(UIROJHHUOHEHQXQGOHUQHQGLHVHIUVLFKVHOEVWDQ]XHUNHQ
QHQ

'DGLH(UIDKUXQJHQ%HWURIIHQHU DOOHUGLQJV ]HLJHQ GDVV1HLQVDJHQNHLQH*DUDQWLHGDIU LVW
VH[XHOOH$XVEHXWXQJ ]X YHUKLQGHUQ VROOWH EHL GHU9HUPLWWOXQJGDUDXI KLQJHZLHVHQZHUGHQ
GDVVVHOEVWGDVGHXWOLFKVWHXQGODXWHVWHÄ1HLQ³ LQPDQFKHQ6LWXDWLRQHQEHUJDQJHQZLUG ,Q
1HLQVDJHQXQG+LOIHKROHQ
.HQQHQ OHUQHQ XQG $XVSURELHUHQ YHUVFKLHGHQHU 0|JOLFKNHLWHQ GLH HLJHQHQ *UHQ]HQ
JHJHQEHUDQGHUHQ3HUVRQHQ]XEHKDXSWHQ/HUQHQVLFKLQVFKZLHULJHQXQGEHGUFNHQGHQ
6LWXDWLRQHQ+LOIHXQG8QWHUVWW]XQJ]XKROHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

GHUXQWHUULFKWOLFKHQ$XVHLQDQGHUVHW]XQJOHUQHQGLH0lGFKHQXQG-XQJHQGDVVHV6LWXDWLRQHQ
JLEWLQGHQHQHV.LQGHUDXV$QJVWRGHUDXIJUXQGGHVJURHQ'UXFNVVHLWHQVGHV7lWHUVQLFKW
VFKDIIHQ VLFK ]X ZLGHUVHW]HQ (EHQVR ZLUG LKQHQ YHUPLWWHOW GDVV GLH 9HUDQWZRUWXQJ HLQ
Ä1HLQ³VHLHVQRFKVROHLVHXQGVWXPPZDKU]XQHKPHQXQG]XUHVSHNWLHUHQLPPHUEHLGHP
(UZDFKVHQHQ OLHJW6FKXOGJHIKOHGHU.LQGHUZHUGHQP|JOLFKVW YHUKLQGHUW XQG VLHZHUGHQ
VWDWWGHVVHQHUPXWLJW VLFK MHPDQGHPPLW]XWHLOHQ6R JHK|UWHV ]XGHQZHLWHUHQ=LHOHQSUl
YHQWLYHU$UEHLW.LQGHUGD]XDXI]XIRUGHUQVLFKLQVFKZLHULJHQEHGUFNHQGHQXQGEHGURKOL
FKHQ6LWXDWLRQHQ+LOIH]XKROHQXQGXP8QWHUVWW]XQJ]XELWWHQ

'LH $XIQDKPH GHV 7KHPDV Ã6H[XHOOH *HZDOW JHJHQ .LQGHUµ XQG GHV %DXVWHLQV Ã,FK VDJH
1HLQµLQGHQ8QWHUULFKWGHU*HK|UORVHQVFKXOHKHLWGLH8QDEKlQJLJNHLWGHU.LQGHUXQG-X
JHQGOLFKHQ ]X I|UGHUQ XQG VLH LQ LKUHU 3HUV|QOLFKNHLWVHQWZLFNOXQJ XQG ,GHQWLWlWVELOGXQJ ]X
XQWHUVWW]HQ(UZDFKVHQHVLQGGDGXUFKMHGRFKJHIRUGHUWGDVÄ1HLQ³GHV.LQGHV]XDN]HSWLH
UHQXQGVLFKDXFKPLW.LQGHUQDXVHLQDQGHU]XVHW]HQVWDWW*HKRUVDP]XHUZDUWHQ,QGHU+DQG
GHU (UZDFKVHQHQ OLHJW HV ]XJOHLFK GLH DQIDQJV QRFK ]DJKDIWHQ $EJUHQ]XQJVYHUVXFKH GHV
.LQGHV]XHUVSUHQXQG]XEHDFKWHQXQGGLH.LQGHU]XGHXWOLFKHQbXHUXQJHQ]XHUPXWLJHQ
'HUVHQVLEOH8PJDQJPLWGHQ$EJUHQ]XQJVYHUVXFKHQYHUPLWWHOWGHP.LQG5HVSHNWYRUVHLQHQ
*HIKOHQXQG(QWVFKHLGXQJHQXQG]HLJWLKPGDVVHVDXFKWURW]HLQHV1HLQVDN]HSWLHUWZLUG


,QKDOWHXQG,QWHQWLRQHQGHUHLQ]HOQHQ7KHPHQNRPSOH[H
'HUHUVWH7KHPHQNRPSOH[Ä1HLQEOHLEW1HLQ³VLHKH$GLHQWDOV(LQVWLHJLQGLH7KHPDWLN,Q
(LQ]HOEXQJHQhEXQJHQ]X]ZHLWRGHUJHPHLQVDPHQ6SLHOHQOHUQHQGLH0lGFKHQXQG-XQ
JHQLKUHHLJHQHQ*UHQ]HQZDKU]XQHKPHQVLHEHZXVVW]XVHW]HQXQGJHJHQEHU$QGHUHQ]X
EHKDXSWHQ'DEHLEHVFKUlQNHQVLFKGLHhEXQJHQQLFKWDOOHLQDXIGLH(USUREXQJODXWVSUDFKOL
FKHUE]ZJHElUGHQVSUDFKOLFKHU$XVGUXFNVP|JOLFKNHLWHQ6WDWWGHVVHQ OHUQHQGLH6FKOHULQ
QHQXQG6FKOHU$EOHKQXQJXQG$EZHKUDOV(LQKHLWYRQ.|USHUKDOWXQJ*HVWLN0LPLNODXW
VSUDFKOLFKHP$XVGUXFNXQG*HElUGH]XVHKHQ'LH.LQGHUXQG-XJHQGOLFKHQEHNRPPHQHLQ
*HIKOIU'LVWDQ]XQG(LQKDOWXQJGLHVHU'LVWDQ]ZDVEHLVSLHOVZHLVHLQ+LQEOLFNDXIGLH(I
IHNWLYLWlWN|USHUOLFKHU*HJHQZHKUEHVRQGHUVZLFKWLJ LVW(VNRPPWDEHUDQGHUHUVHLWVJHUDGH
JHK|UORVHQ 0lGFKHQ XQG -XQJHQ ]XJXWH GLH DXIJUXQG LKUHU 6R]LDOLVDWLRQVEHGLQJXQJHQ
6FKZLHULJNHLWHQKDEHQ'LVWDQ]]XEHVWLPPHQXQG]XZDKUHQVLHKH.DS'LH1XW]XQJ
XQG(UZHLWHUXQJGHU.|USHUVSUDFKHXQGGHU(LQVDW]GHU6WLPPHKHOIHQEHUGLHVGLHHLJHQH

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

6WlUNH]XVSUHQXQG]XHUSUREHQXQGKDWZLHGHUXPSRVLWLYHQ(LQIOXVVDXIGHU6HOEVWELOGGHU
6FKOHU,QQHQ

=XGHQDQGLHVHU6WHOOHYRUJHVFKODJHQHQ$NWLYLWlWHQVLQGVHLWHLQLJHU=HLWHLQH9LHO]DKOYRQ
.LQGHUEFKHUQDXIGHP0DUNWGLHVLFKJOHLFKHUPDHQDOV(LQVWLHJ LQGLH7KHPDWLNHLJQHQ
$XIJUXQGGHUSUlJQDQWHQ%LOGHUXQGGHUNXU]HQ7H[WHVLQGHLQLJHGLHVHU%FKHUPLWZHQLJHQ
$ElQGHUXQJHQ DXFK IU GHQ (LQVDW] DQ GHU*HK|UORVHQVFKXOH JHHLJQHW VLHKH /LWHUDWXUYRU
VFKOlJH

,P]ZHLWHQ7KHPHQNRPSOH[Ä,FKVDJH1HLQXQGKROH+LOIH³VLHKH%HUKDOWHQGLH.LQGHU
XQG -XJHQGOLFKHQhEXQJVP|JOLFKNHLWHQ NRQVHTXHQW EHL HLQHP 6WDQGSXQNW ]X EOHLEHQ EHL
%HGURKXQJHQGHQ0XW]XKDEHQ$XIPHUNVDPNHLW]XHUUHJHQXQGgIIHQWOLFKNHLW]XVFKDIIHQ
XQGZHQQP|JOLFK+LOIH]XKROHQ,Q5ROOHQVSLHOHQSURELHUHQGLH6FKOHULQQHQXQG6FKOHU
*HIKOIU6LWXDWLRQHQE]ZGLH%HGURKOLFKNHLWHLQHU6LWXDWLRQ]XHQWZLFNHOQXQGGHUHLJHQHQ
,QWXLWLRQ]XYHUWUDXHQ'DV'XUFKVSLHOHQYLHO]lKOLJHUVLFKDQGHU5HDOLWlWJHK|UORVHU.LQGHU
XQG-XJHQGOLFKHURULHQWLHUHQGHQ6LWXDWLRQHQHUP|JOLFKWHVLKQHQLQGLYLGXHOOHbQJVWHNHQQHQ
]XOHUQHQ%HZlOWLJXQJVVWUDWHJLHQ]XHQWZLFNHOQXQGYHUVFKLHGHQH0|JOLFKNHLWHQGHU6HOEVW
EHKDXSWXQJ]XHUSUREHQ'LH0lGFKHQXQG-XQJHQSURELHUHQ]XGHPLQYHUVFKLHGHQHQ6LWXD
WLRQHQVLFKPLW]XWHLOHQXQGXP8QWHUVWW]XQJ]XELWWHQ'DDOOHUGLQJVGLH=DKOGHUSRWHQWLHO
OHQ $QVSUHFKSDUWQHU,QQHQ IU JHK|UORVH .LQGHU XQG -XJHQGOLFKH VHKU JHULQJ LVW XQG DXFK
%HUDWXQJVVWHOOHQ IU VLH NDXP ]XJlQJOLFK VLQG VROOWH YRUKHU JHPHLQVDP EHUOHJW ZHUGHQ
ZHOFKH3HUVRQHQRGHU6WHOOHQIUGLHVH$XIJDEHLQ)UDJHNRPPHQ

5ROOHQVSLHOH GLH NRQNUHWH *HIDKUHQVLWXDWLRQHQ DXIQHKPHQ VLQG IU GLH 6FKOHU,QQHQ YLHO
VFKZLHULJHU ]X EHZlOWLJHQ GD VLH RIWPDOV $QJVW DXVO|VHQ RGHU EHUHLWV GXUFKOHEWH RGHU
HYHQWXHOOYHUGUlQJWH6LWXDWLRQHQZLHGHULQV%HZXVVWVHLQKROHQ8PVRZLFKWLJHUHUVFKHLQWHV
GHQ 6FKOHU,QQHQ QRFK HLQPDO GLH&KDQFH ]X ELHWHQ*HIDKUHQVLWXDWLRQHQQHX ]XEHZHUWHQ
XQG EHU +DQGOXQJVVWUDWHJLHQ QDFK]XGHQNHQ E]Z VLH DXV]XSURELHUHQ XP HLQHU
:LHGHUKROXQJ GHU 6LWXDWLRQ P|JOLFKVW YRU]XJUHLIHQ /HLGHU EHUHLWHW HV NHLQHUOHL
6FKZLHULJNHLWHQ HQWVSUHFKHQGH %HLVSLHOVVLWXDWLRQHQ ]X ILQGHQ GD RIWPDOV HLQ %OLFN LQ GLH
=HLWXQJ DXVUHLFKW %HVRQGHUV 0lGFKHQ WHLOZHLVH DEHU DXFK -XQJHQ KDEHQ ]XGHP VFKRQ
RIWPDOVHQWVSUHFKHQGH(UIDKUXQJHQPDFKHQPVVHQ


.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'DHVJHK|UORVHQ0HQVFKHQLQGHU5HJHOVHKUVFKZHUIlOOWGLH6WLPPH]XEHQXW]HQELOGHQ
GLH$NWLYLWlWHQXPGHQ6WLPPHLQVDW]GHQGULWWHQXQGOHW]WHQ7KHPHQNRPSOH[Ä,FKELQODXW
XQGVFKUHLH³VLHKH&'HUODXWH6FKUHLLVWLQEHGURKOLFKHQ6LWXDWLRQHQHLQlXHUVWZLUNVD
PHV0LWWHO XP$XIPHUNVDPNHLW ]X HUUHJHQXQGgIIHQWOLFKNHLW KHU]XVWHOOHQ'HU 6FKUHL VL
JQDOLVLHUW 'RPLQDQ] XQG .DPSIEHUHLWVFKDIW XQG YHUKLQGHUW ]XU VHOEHQ =HLW GDV +LQHLQUXW
VFKHQLQGLH2SIHUUROOHYJO0lGFKHQXQG)UDXHQWUHII3(5/(=LHOGHUYHUVFKLHGHQHQ
6SLHOHXQGhEXQJHQLVWHVPLWGHU/DXWVWlUNHXQG.UDIWGHUHLJHQHQ6WLPPH]XH[SHULPHQWLH
UHQXQG+HPPXQJHQDE]XEDXHQ'HQ0lGFKHQXQG -XQJHQZLUG5DXP]XU9HUIJXQJ JH
VWHOOWXP9HUWUDXHQLQGLHHLJHQH6WLPPHDXI]XEDXHQXQG]XOHUQHQGLH6WLPPHLQNULWLVFKHQ
6LWXDWLRQHQHLQ]XVHW]HQDXFKZHQQVLHIU$XHQVWHKHQGHVHOWVDPNOLQJHQPDJ=XGHQEH
GHXWVDPHQ(UIDKUXQJHQGHU6FKOHU,QQHQ]lKOW HVGXUFKKHIWLJHV$XVDWPHQIU HLQH.UDIW
SRWHQ]LHUXQJ]XVRUJHQZLHGLHVEHLVSLHOVZHLVHLQ.DPSIVSRUWDUWHQZLH.DUDWHXQG7DHNZRQ
'RJHQXW]WZLUG$XFKGDV(UOHEHQPLW+LOIHYRQODXWHQ6FKUHLHQGLH,VRODWLRQYRQGHU8P
ZHOWGLHYLHOHJHK|UORVH0HQVFKHQDXIJUXQGLKUHU%HKLQGHUXQJHUOHEHQEHUZLQGHQ]XN|Q
QHQLVWIUHLQHGURKHQGH*HIDKUYRQZHVHQWOLFKHU%HGHXWXQJXQGKDWSRVLWLYH$XVZLUNXQJHQ
DXI GDV 6HOEVWYHUWUDXHQ XQG DXI GDV *HIKO GHU 6WlUNH'LHV ]HLJW DXFK GLH (UIDKUXQJ GHV
6HOEVWEHKDXSWXQJVWUDLQLQJVIUJHK|UORVH0lGFKHQXQG)UDXHQ
Ä'LH 7HLOQHKPHULQQHQ >KDWWHQ@ JURHQ 6SD GDUDQ >@ ODXW ]X VHLQ XQG ]X
VFKUHLHQ>@(LQHIUXFKWEDUH(UNHQQWQLVZDUGDEHLIUGLH7HLOQHKPHULQQHQGDVV
VLHPLW+LOIHLKUHU6WLPPHRGHUDEHUPLWGHQ:RUWHQ+DXDEVRIHUQVLHGLHVVD
JHQNRQQWHQ LKUH8PZHOWPLWHLQEH]LHKHQN|QQHQ³0lGFKHQXQG)UDXHQWUHII
3(5/(
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







.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ








/LWHUDWXUYRUVFKOlJH
• %5$81 *LVHOD:2/7(56 'RURWKHH  'DV JURH XQG GDV NOHLQH 1HLQ 0O
KHLP5XKU9HUODJDQGHU5XKU
• %5$81 *LVHOD:2/7(56 'RURWKHH  0HODQLH XQG 7DQWH .QXGGHO 0O
KHLP5XKU9HUODJDQGHU5XKU
• +233(6LHJULGXQG+DUWPXW.ORW]HQ0lGFKHQ6SLHOHXQGhEXQJHQIU6HOEVW
EHZXWVHLQXQG6HOEVWEHKDXSWXQJ0OKHLP5XKU9HUODJDQGHU5XKU
• /(5&+(5 /LVD'(5/(5 %DUEDUD+g%(/ 8OULNH  0LVVEUDXFK YHUKLQGHUQ
:LHQ:LHQHU)UDXHQYHUODJ
• 0(%(60DULRQ6$1'52&./\GLD.HLQ$QIDVVHQDXI.RPPDQGR(LQ0DO
EXFK5XKQPDUN'RQQD9LWD
• 0(%(6 0DULRQ6$1'52&. /\GLD  .HLQ $QIDVVHQ DXI .RPPDQGR %HUOLQ
'RQQD9LWD
• 0(%(60DULRQ6$1'52&./\GLD.HLQ.VVFKHQDXI.RPPDQGR(LQ0DO
EXFK5XKQPDUN'RQQD9LWD
• 0(%(6 0DULRQ6$1'52&. /\GLD  .HLQ .FKHQ DXI .RPPDQGR %HUOLQ
'RQQD9LWD
• 0(%(60DULRQ.DWULQV*HKHLPQLV5XKQPDUN'RQQD9LWD
• 3,&++HLNH+DXµDEGXEO|GHU$IIH2OGHQEXUJ:LOGZDVVHU2OGHQEXUJH9

=XVDPPHQIDVVXQJDOOHU6SLHOYRUVFKOlJH
$ 1HLQEOHLEW1HLQ6SLHOH]XU6HOEVWEHKDXSWXQJ
% ,FKVDJH1HLQXQGKROH+LOIH
& ,FKELQODXWXQGVFKUHLH

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$ 1HLQ EOHLEW 1HLQ 6SLHOH ]XU
6HOEVWEHKDXSWXQJ

7KHPD 1HLQEOHLEW1HLQ6SLHOH]XU6HOEVWEHKDXSWXQJ
7KHPHQEHUHLFK 1HLQVDJHQXQG+LOIHKROHQ
=LHOH • (LJHQH *UHQ]HQ VHW]HQ ZDKUQHKPHQ XQG EH
KDXSWHQ
• *HIKO IU'LVWDQ]XQG'LVWDQ]HLQKDOWXQJHQW
ZLFNHOQ
• .|USHUVSUDFKHQXW]HQXQGHUZHLWHUQ
• (LQVDW]GHU6WLPPHEHQ
• 9HUWUDXHQ LQ GLH HLJHQHQ )lKLJNHLWHQ XQG GLH
HLJHQH6WlUNHDXIEDXHQ
• *HIKO IU 6LWXDWLRQHQ ] % %HGURKXQJHQ
HQWZLFNHOQ
• /HUQHQGHUHLJHQHQ,QWXLWLRQ]XYHUWUDXHQ
• 9HUPHLGXQJGHV2SIHUVWDWXV
• $EZHQGHQYRQJHZDOWVDPHQhEHUJULIIHQ
=LHOJUXSSH $OOH$OWHUVVWXIHQ
=HLWEHGDUI (WZD0LQXWHQMH6SLHO
0DWHULDOLHQ • +DOVWXFKRGHU6FKDO
5lXPOLFKH 9RU
DXVVHW]XQJHQ
*URHUIUHLHU5DXP
8QWHUULFKWVIDFK 
$UEHLWVIRUP 9HUWUDXHQVXQG5DXIVSLHOH

 -D±1HLQ6SLHO
'LH 6FKOHU,QQHQ VWHOOHQ VLFK EHL GLHVHP3DUWQHU,QQHQ6SLHO JHJHQEHU
DXI 3HUVRQ $ YHUVXFKW QXQ % PLW HLQHP -D ]X EHU]HXJHQ ZlKUHQG
3HUVRQ%PLW HLQHP1HLQ DQWZRUWHW (UODXEW VLQG DOOH$XVGUXFNVPLWWHO
$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

.|USHUVSUDFKH *HVWLN 0LPLN 6WLPPH *HElUGH )OHKHQ %LWWHQ
(LQVFKPHLFKHOQDXHUN|USHUOLFKH%HUKUXQJHQ

 6WDQGIHVWLJNHLW
%HLGLHVH3DUWQHU,QQHQhEXQJEOHLEWGLH$XVJDQJVSRVLWLRQLPPHUJOHLFK
:lKUHQG GDV Ã3XEOLNXPµ KLOIW NULWLVFK EHREDFKWHW 7LSSV JLEW XQG
EHZHUWHWYHUVXFKW3HUVRQ$VLFKJHJHQGLH$QIRUGHUXQJRGHU'URKXQJ
YRQ3HUVRQ%GXUFK]XVHW]HQ=LHOGHUhEXQJLVWHVGXUFK9HUlQGHUXQJHQ
GHU .|USHUKDOWXQJ 0LPLN :RUWZDKO HWF KHUDXV]XILQGHQ ZHOFKH
$XVGUXFNVZHLVH E]Z .RPELQDWLRQ YRQ $XVGUXFNVPLWWHOQ ]XU
6HOEVWEHKDXSWXQJDPZLUNXQJVYROOVWHQLVW
• /DXWHXQGIHVWH6WLPPH  )OVWHUQ
• .ODUHNXU]H:RUWH  =|JHUOLFKHODQJDWPLJH(UNOlUXQJ
• %OLFNGLUHNWLQGLH$XJHQ 9HUVFKlPWHU%OLFNQDFKXQWHQ
• =XJHZDQGWHU.|USHU  $EJHZDQGWHU.|USHU
• (QWVFKORVVHQHU*HVLFKWVDXVGUXFN  bQJVWOLFKH0LPLN
• 

 'HWHNWLYDXIJDEH3DVVDQWHQEHREDFKWXQJ
'LH 6FKOHU,QQHQ HUKDOWHQ GLH $XIJDEH 3DVVDQWHQ DXI GHU 6WUDH ]X
EHREDFKWHQ 'D]X HLJQHW VLFK ]XP %HLVSLHO HLQ (LVFDIp LQ GHU
)XJlQJHU]RQH EHVWHQV 'LH 6FKOHU,QQHQ YHUVXFKHQ 8QWHUVFKLHGH LQ
GHU .|USHUKDOWXQJ XQG $XVVWUDKOXQJ ]X HUNHQQHQ XQG PLW GHQ
5HDNWLRQHQ GHU 8PZHOW LQ 9HUELQGXQJ ]X EULQJHQ ] % 3HUVRQ PLW
UDXPJUHLIHQGHP DXIUHFKWHQ *DQJ PXVV VHOWHQHU DXVZHLFKHQ 'LH
6FKOHU,QQHQ EHUSUIHQ DXFK RE VLH 5FNVFKOVVH DXI *H
VFKOHFKWHUXQWHUVFKLHGH]LHKHQN|QQHQ

 -D±1HLQ.UHLVQDFK+233(
'LH 6FKOHU,QQHQ VWHOOHQ VLFK PLW HLQHP $EVWDQG YRQ HWZD HLQHU
$UPHVOlQJH]XHLQHP.UHLVDXI(LQH6FKOHULQEHJLQQW LQGHPVLHVLFK
GHPGHU1DFKEDU,Q]XZHQGHWXQGXQWHU9HUZHQGXQJGHUHQWVSUHFKHQGHQ
0LPLN XQG *HVWLN HQWVFKORVVHQ -$ VDJW 'LHVHV -$ ZLUG VRODQJH
ZHLWHUJHJHEHQ ELV HLQ 6FKOHU GHU 5XQGH HLQ HLQGHXWLJHV 1HLQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

HQWJHJHQVWHOOWXQGGDPLWGLH5LFKWXQJZHFKVHOW'LH1HLQ%RWVFKDIWZLUG
QXQLQGLHHQWJHJHQJHVHW]WH.UHLVULFKWXQJZHLWHUJHJHEHQELVPLWHLQHP
-DZLHGHUGLH5LFKWXQJJHZHFKVHOWZLUG'LH6FKOHU,QQHQPVVHQGDEHL
GDUDXI DFKWHQ GLH %RWVFKDIW GHXWOLFK G K PLW HQWVSUHFKHQGHU
.|USHUKDOWXQJ*HVWLNXQG0LPLN]XYHUWUHWHQ

 +DXDEQDFK+233(
3HUVRQ $ EHZHJW VLFK GXUFK GHQ 5DXP 3HUVRQ % NRPPW KLQ]X XQG
YHUVXFKW $ JHJHQ GHVVHQ :LOOHQ ]X XPDUPHQ 3HUVRQ $ ]HLJW HLQH
GHXWOLFKH$EZHKULQGHPHUVLHVLFK%PLWGHPJDQ]HQ.|USHU]XZHQGHW
XQG PLWWHOV /DXW XQGRGHU *HElUGHQVSUDFKH Ä+DX DE³ Ä1HLQ³ Rl
lXHUW 'LH $EOHKQXQJ ZLUG GDEHL JOHLFK]HLWLJ PLW HLQHP GHXWOLFKHQ
:HJGUFNHQ QLFKW 6FKODJHQ PLW GHU IODFKHQ +DQG JHJHQ %UXVWNRUE
RGHU6FKXOWHUGHV*HJHQEHUVXQWHUVWW]W

 (LQIULHUHQQDFK+233(
'LH6FKOHU,QQHQEHZHJHQVLFKGXUFKHLQDQGHU LQHLQHP5DXP$XIHLQ
=HLFKHQ GHU /HKUNUDIW YHUKDUUHQ VLH LQ GHU DXJHQEOLFNOLFKHQ
.|USHUKDOWXQJ2KQHVLFKZHLWHU]XEHZHJHQRGHUGLH.|USHUKDOWXQJ]X
NRUULJLHUHQYHUVXFKHQGLH6FKOHU,QQHQQXQ LKUH6WDQGIHVWLJNHLWHLQ]X
VFKlW]HQ GLH GXUFK OHLFKWHV $QWLSSHQ RGHU 6FKXEVHQ GHU /HKUNUDIW
EHUSUIWZHUGHQNDQQ

 'LVWDQ]QDFK+233(
%HL GLHVHP 3DUWQHU,QQHQ6SLHO N|QQHQ GLH 6FKOHU,QQHQ EHQ LKUHP
*HJHQEHU GXUFK 6LJQDOH HUNHQQHQ ]X JHEHQ ZLH QDK HUVLH NRPPHQ
GDUI'D]XVWHOOHQVLFKEHLGH3HUVRQHQLQJU|HUHU'LVWDQ]JHJHQEHUDXI
XQG%JHKWODQJVDPDXI3HUVRQ$]X
3HUVRQ$EHVWLPPWGLH'LVWDQ]GXUFK
• 0LPLN
• 0LPLNXQG*HVWLN
• 0LPLN*HVWLNXQG.|USHUKDOWXQJ
• YHUEDOH$QZHLVXQJµ6WRSS¶
• /DXWVSUDFKHXQGJHElUGHQVSUDFKOLFKH$QZHLVXQJµ6WRSS¶

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ


'LH:LUNVDPNHLW GHU JHVHQGHWHQ 6LJQDOH ]HLJW VLFKGXUFKGLH5HDNWLRQ
GHV*HJHQEHUV,QGHUDQVFKOLHHQGHQJHPHLQVDPHQ5XQGHGLVNXWLHUHQ
GLH 6FKOHU,QQHQ EHU HYHQWXHOOH 6FKZLHULJNHLWHQ EHL GHU $EJUHQ]XQJ
LP8PJDQJPLWGHU=XUFNZHLVXQJRGHUDQGHUH3UREOHPH

 $QGHUHVSUHQ6SLHOPLWJHVFKORVVHQHQ$XJHQ
'LH 6FKOHU,QQHQ EHZHJHQ VLFK PLW JHVFKORVVHQHQ RGHU YHUEXQGHQHQ
$XJHQ ODQJVDP GXUFK HLQHQ VWDUN EHJUHQ]WHQ 5DXP $XIJDEH LVW HV
DQGHUH ]X HUVSUHQ XQG VR .|USHUNRQWDNWH GXUFK $XVZHLFKHQ ]X
YHUPHLGHQ

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

%,FKVDJH1HLQXQGKROH+LOIH

7KHPD ,FKVDJH1HLQXQGKROH+LOIH
7KHPHQEHUHLFK 1HLQVDJHQXQG+LOIHKROHQ
=LHOH • (PRWLRQDOH XQG SK\VLVFKH *UHQ]HQ EHL VLFK
XQGDQGHUHQHUNHQQHQXQGUHVSHNWLHUHQOHUQHQ
• ,QGLYLGXHOOHbQJVWH NHQQHQ OHUQHQ XQG LQGLYL
GXHOOH%HZlOWLJXQJVVWUDWHJLHQHQWZLFNHOQ
• 6LWXDWLRQHQHLQVFKlW]HQOHUQHQ
• /HUQHQGHUHLJHQHQ,QWXLWLRQ]XYHUWUDXHQ
• .RQVHTXHQW VHLQHQ HLJHQHQ 6WDQGSXQNW EH
KDXSWHQ
• $XIPHUNVDPNHLW HUUHJHQ XQG gIIHQWOLFKNHLW
KHUVWHOOHQ
• ZHQQP|JOLFK+LOIHKROHQ
• .HQQHQ OHUQHQ YHUVFKLHGHQHU 0HWKRGHQ GHU
6HOEVWEHKDXSWXQJ XQG GHUHQ (LQVDW]P|JOLFK
NHLWHQ
• $QVSUHFKSDUWQHU,QQHQ DXV GHU HLJHQHQ 8PJH
EXQJEHUOHJHQ
• )|UGHUXQJGHU8QDEKlQJLJNHLW
=LHOJUXSSH 6FKXOMDKUXQGlOWHU
=HLWEHGDUI [8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ 
5lXPOLFKH 9RU
DXVVHW]XQJHQ
*URHUIUHLHU5DXP
8QWHUULFKWVIDFK 
$UEHLWVIRUP 5ROOHQVSLHO

$OOJHPHLQH5ROOHQVSLHOH]XU6HOEVWEHKDXSWXQJQDFK+233(
'LH6FKOHU,QQHQVSLHOHQLQZHFKVHOQGHQ5ROOHQXQGEHUDWHQ]XVDPPHQ
PLWGHP3XEOLNXPZHOFKH$UWGHU'XUFKVHW]XQJ(UIROJYHUVSULFKW'LH

$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

$NWHXU,QQHQ ZHUGHQ JHWUHQQW YRQHLQDQGHU LQVWUXLHUW )ROJHQGH
6LWXDWLRQHQHLJQHQVLFKDOV(LQVWLHJ
• 3HUVRQ$ZLOO%XQEHGLQJWHWZDVHU]lKOHQ3HUVRQ%YHUVXFKWMHGRFK
GLHVPLW:RUWHQ*HElUGHQ*HVWLNXQG0LPLN]XYHUKLQGHUQ
• $ XQG % VLQG PLWHLQDGHU EHIUHXQGHW RGHU YHUZDQGW ,Q HLQHP
*HVSUlFKYHUVXFKW$%PHKUPDOVDQ]XIDVVHQ]XXPDUPHQRGHUIHVW
]XGUFNHQ:LHNDQQ%DXVGUFNHQGDVVHUVLHGLHVQLFKWZLOO"
• $P|FKWH% HWZDV VFKHQNHQ %ZHLJHUW VLFK MHGRFK GDV*HVFKHQN
DQ]XQHKPHQ
• $ ZLOO HLQ EHVWLPPWHV =LHO LP 5DXP ] % GLH 7U HUUHLFKHQ %
YHUVXFKWRKQH$QZHQGXQJYRQ*HZDOWGLHV]XYHUKLQGHUQ

5ROOHQVSLHOH]XNRQNUHWHQ*HIDKUHQVLWXDWLRQHQQDFK+233(
$XFKZHQQHVVLFK IUDQGHUH5ROOHQVSLHOHHEHQIDOOV DQELHWHW HUVFKHLQW
HV EHLP 'XUFKVSLHOHQ GHU NRQNUHWHQ *HIDKUHQVLWXDWLRQHQ ZLFKWLJ GHQ
6FKOHU,QQHQGLH0|JOLFKNHLW]XJHEHQVRZRKOGLH2SIHUDOVDXFKGLH
7lWHUUROOH ]X EHUQHKPHQ'DPLW VROO YHUPLHGHQZHUGHQ GDVV VLFKGLH
6FKOHU,QQHQ]XVHKUPLWGHU2SIHUUROOHLGHQWLIL]LHUHQ=XGHPKDEHQVLH
VR GLH 0|JOLFKNHLW HLQ *HIKO IU EHLGH 5ROOHQ ]X HQWZLFNHOQ 'LH
6LWXDWLRQHQN|QQHQDXI:XQVFKVRODQJHJHVSLHOWXQGYHUlQGHUWZHUGHQ
ELV GLH 6FKOHU,QQHQ PLW GHP /|VXQJVYHUVXFK ]XIULHGHQ VLQG 1LFKW
LPPHUMHGRFKNDQQHLQH%HGURKXQJ]XU=XIULHGHQKHLWDXIJHO|VWZHUGHQ

9RUVFKOlJHIU6SLHOVLWXDWLRQHQ
• (LQH*UXSSH-XJHQGOLFKHUYHUVSHUUW3HUVRQ$GHQ:HJ$N|QQWH
• VLFKYRUEHLGUlQJHOQPRJHOQ
• DXIDQGHUH3DVVDQWHQZDUWHQXQGJHPHLQVDPZHLWHUJHKHQ
• ODXWVFKUHLHQXQGDXIVLFKDXIPHUNVDPPDFKHQ
• 
• $XIGHP+HLPZHJYRQHLQHU)UHXQGLQHVLVWVFKRQGXQNHOKDW$GDV
*HIKOYHUIROJW]XZHUGHQ$N|QQWH
• DQIDQJHQ]XUHQQHQ
• GLH 5LFKWXQJ RGHU 6WUDHQVHLWH ZHFKVHOQ XQG EHREDFKWHQ ZDV
SDVVLHUW

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

• VLFKDQGHUH/HXWHQDQVFKOLHHQ
• VWHKHQ EOHLEHQ XQG GHP 9HUIROJHU GHXWOLFK PDFKHQ GDVV HUVLH
LKQEHPHUNWKDW
• 
• 3HUVRQ$ZLUG DXI GHP6FKXOKRI YRQ -XJHQGOLFKHQ DXI6FKULWW XQG
7ULWWYHUIROJWXQGJHlUJHUW$N|QQWH
• VLFKDQGLH3DXVHQDXIVLFKWZHQGHQ
• GHQ6SLHXPGUHKHQXQGGLHDQGHUHQYHUIROJHQ
• VLFKXPGUHKHQXQGGHXWOLFK]HLJHQZLHEO|GVLHGLHVHV9HUKDOWHQ
ILQGHQ
• 
• ,P 6FKZLPPEDG OHJW VLFK HLQH*UXSSH YRQ -XQJHQ E]Z0lGFKHQ
QHEHQ$XQGEHOlVWLJWLKQVLH$N|QQWH
• GLH*UXSSHLJQRULHUHQ
• )UHXQGH%HNDQQWHLP6FKZLPPEDGVXFKHQXQGDOV8QWHUVWW]XQJ
KROHQ
• /DXWZHUGHQXQGDQGHUHXP+LOIHELWWHQ
• 



.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

&,FKELQODXWXQGVFKUHLH

7KHPD ,FKELQODXWXQGVFKUHLH
7KHPHQEHUHLFK 1HLQVDJHQXQG+LOIHKROHQ
=LHOH • .HQQHQ OHUQHQ LQGLYLGXHOOHU bQJVWH XQG (QW
ZLFNHOQLQGLYLGXHOOHU%HZlOWLJXQJVVWUDWHJLHQ
• HLJHQH6WlUNHVSUHQXQGDXIEDXHQ
• ([SHULPHQWLHUHQPLW /DXWVWlUNH XQG.UDIW GHU
HLJHQHQ6WLPPH
• 9HUWUDXHQ LQGLH HLJHQH6WLPPHDXIEDXHQXQG
+HPPXQJYHUOLHUHQ
• $XIPHUNVDPNHLW HUUHJHQ XQG gIIHQWOLFKNHLW
KHUVWHOOHQ
• GHP *HIKO GHU ,VRODWLRQ LQ *HIDKUHQVLWXDWLR
QHQHQWJHJHQZLUNHQ
=LHOJUXSSH $OOH$OWHUVVWXIHQ
HPSIHKOHQVZHUWIU6FKXOMDKUXQGlOWHU
=HLWEHGDUI 8QWHUULFKWVVWXQGHQ
0DWHULDOLHQ • 6FKZXQJWXFK)DOOVFKLUP
5lXPOLFKH 9RU
DXVVHW]XQJHQ
7XUQKDOOH*\PQDVWLNUDXP
8QWHUULFKWVIDFK 
$UEHLWVIRUP 9HUWUDXHQVXQG5DXIVSLHOH(LQ]HOEHWUDFKWXQJ

$PHULFDQ)RRWEDOO
8P GLH 6FKHX YRU ODXWHP 6WLPPHLQVDW] ]X YHUOLHUHQ XQG VLFK QLFKW
DOOHLQ]XIKOHQEHQEHLGLHVHP6SLHOGLH6FKOHU,QQHQDOOHJHPHLQVDP
'D]XVWHOOHQVLFKGLH6FKOHU,QQHQYRUQEHUJHEHXJW6FKXOWHUDQ6FKXOWHU
JHJHQHLQDQGHU DXI 0LW 6FKUHLHQ YHUVXFKHQ VLH QXQ GDV JHJQHULVFKH
7HDPZHJ]XGUFNHQ


$XIHLQHQ%OLFN

.DS%HKLQGHUXQJVVSH]LILVFKH8QWHUULFKWVHLQKHLWPLWGHP,QKDOW
3UlYHQWLRQVH[XHOOHU*HZDOWJHJHQJHK|UORVH0lGFKHQXQG-XQJHQ

'HU6FKUHL
'LH-XQJHQXQG0lGFKHQVXFKHQMHGH5IUVLFKHLQHQ3ODW]LP5DXPXQG
VWHOOHQ VLFK VR DXI GDVV VLH HLQDQGHU QLFKW LQ GLH $XJHQ VFKDXHQ 6LH
VHW]HQLKUH)HHWZDVFKXOWHUEUHLWQHEHQHLQDQGHUXPHLQHQIHVWHQ6WDQG
]XKDEHQ1XQSURELHUHQVLHMHGHIUVLFKWLHIDXVGHP%DXFKKHUDXVXQG
VRODXWZLHP|JOLFK]XVFKUHLHQ'LH/HKUNUDIWJHKWGDEHLYRQ6FKOHU,Q
]X6FKOHU,QXQGOREWJLEW7LSSVRGHUHUPXWLJW
9DULDQWH 'LH 6FKOHU,QQHQ VWHKHQ LQ HLQHP .UHLV XQG VFKUHLHQ DOOH
]XVDPPHQ

'DV.URNRGLOYRP1LOQDFK/(5&+(5'(5/(5+g%(/
'LH6FKOHU,QQHQELOGHQHLQHQJURHQ.UHLVXQGKHEHQGDV6FKZXQJWXFK
DQ (LQ .LQG ZLUG DOV Ä1LONURNRGLO³ DXVJHZlKOW XQG NULHFKW XQWHU GDV
7XFK VR GDVV HV YRQ GHQ DQGHUHQ 6FKOHU,QQHQ QLFKW JHVHKHQZHUGHQ
NDQQ:lKUHQG GLH 6FKOHU,QQHQ OHLFKWH:HOOHQEHZHJXQJHQ HU]HXJHQ
VFKOHLFKWVLFKGDV.URNRGLODQHLQHVGHU.LQGHUKHUDQXQGYHUVXFKWHV]X
VFKQDSSHQ :LUG GDV 2SIHU QRFK UHFKW]HLWLJ DXI GDV .URNRGLO
DXIPHUNVDP YHUVXFKW HV GLHV PLW HLQHP ODXWHQ ZWHQGHQ 6FKUHL
DE]XVFKUHFNHQ +DW GDV .URNRGLO HLQ 2SIHU JHVFKQDSSW VR YHUVLQNW
GLHVHVPLWHLQHPODXWHQPDUNHUVFKWWHUQGHQ6FKUHL LQGHQ)OXWHQGK
XQWHUGDV7XFK'RUWYHUZDQGHOWHVVLFKVHLQHUVHLWV LQHLQ.URNRGLOXQG
JHKWHEHQIDOOVDXI-DJG




.DS$XVEOLFN



 $XVEOLFN
'LHVH[XHOOH$XVEHXWXQJJHK|UORVHU0lGFKHQXQG-XQJHQXQWHUVFKHLGHWVLFKLQHLQLJHQZH
VHQWOLFKHQ)DNWRUHQYRQGHU6LWXDWLRQQLFKWEHKLQGHUWHU.LQGHU6RLVWLP9HUJOHLFK]X.LQ
GHUQRKQH%HKLQGHUXQJHQGDV$XVPDVH[XHOOHU*HZDOWJHJHQJHK|UORVH.LQGHUXQG-XJHQG
OLFKHXPHLQ9LHOIDFKHV K|KHU=XGHP VLQGJHK|UORVH -XQJHQPLQGHVWHQV HEHQVR VWDUNYRQ
GHQhEHUJULIIHQEHWURIIHQZLHJHK|UORVH0lGFKHQ$XFKLP)DOOHGHU7lWHUODVVHQVLFK8QWHU
VFKLHGHHUNHQQHQ'HU$QWHLODQ)UHPGWlWHUQEHL.LQGHUQRKQH%HKLQGHUXQJHQLPPHUKLQELV
]XHLQHP'ULWWHOGHU7lWHUIlOOWEHLVH[XHOOHQhEHUJULIIHQDXI.LQGHUPLW%HKLQGHUXQJHQDOVR
DXFK.LQGHUPLWHLQHU+|UVFKlGLJXQJIDVWYROONRPPHQZHJ(UZLUGHUVHW]WGXUFK3HUVRQHQ
DXVGHPÄ%HKLQGHUWHQEHUHLFK³GK3HUVRQHQGLHPLWGHPEHWURIIHQHQ.LQGHUDXIJUXQGGHV
VHQ%HKLQGHUXQJVFKRQYRUKHULQ.RQWDNWVWHKHQ)HUQHUEHVWHKWEHLJHK|UORVHQ.LQGHUQXQG
-XJHQGOLFKHQ]XVlW]OLFKGLH*HIDKUGDVVGLH)ROJHQGHUVH[XHOOHQ$XVEHXWXQJGLHVLFKEHL
VSLHOVZHLVHLQ*HIKOHQYRQ2KQPDFKW+LOIORVLJNHLW$QJVW,VRODWLRQXQGJHULQJHP6HOEVW
ZHUWPDQLIHVWLHUHQVLFKPLWP|JOLFKHQ$XVZLUNXQJHQGHU+|UVFKlGLJXQJSRWHQ]LHUHQXQGIU
GDV.LQGOHW]WHQGOLFK]XGHP)D]LWIKUHQÄ,FKZXUGHZHUGHPLVVEUDXFKWZHLOLFKJHK|UORV
ELQ³'DVKRKH$XVPDVH[XHOOHU*HZDOWWDWHQJHJHQJHK|UORVH.LQGHUXQG-XJHQGOLFKH]HLJW
GDVVPLWGHU%HKLQGHUXQJ)DNWRUHQHLQKHUJHKHQGLHGDV5LVLNR2SIHUVH[XHOOHUhEHUJULIIH
]X ZHUGHQ VWDUN HUK|KHQ =X GLHVHQ )DNWRUHQ ]lKOHQ ]XP HLQHQ GLH YHUPHKUWH VR]LDOH
,VRODWLRQXQGGLHJU|HUH$EKlQJLJNHLWLQVEHVRQGHUHYRQHUZDFKVHQHQ%H]XJVSHUVRQHQ=XP
DQGHUHQQXW]HQGLH7lWHUGLHVR]LRNRPPXQLNDWLYHQ(LQVFKUlQNXQJHQJHK|UORVHU.LQGHUXQG
-XJHQGOLFKHU GLH GHQ XQJHVW|UWHQ $XIEDX YRQ %H]LHKXQJHQ XQG GLH QRWZHQGLJH
8QDEKlQJLJNHLW HUVFKZHUHQ IU LKUH =ZHFNH VFKDPORV DXV 2EHQGUHLQ PDQJHOW HV DQ
VSH]LILVFKHQ %HUDWXQJVDQJHERWHQ XQG 7KHUDSLHVWHOOHQ GLH GLH EHVRQGHUHQ %HGUIQLVVH
JHK|UORVHU0HQVFKHQEHUFNVLFKWLJHQ$OOHLQGLHVHVSH]LILVFKHQ$QJHERWHMHGRFKZUGHQHV
GHQ %HWURIIHQHQ HUP|JOLFKHQ GDV *HVFKHKHQH ]X YHUDUEHLWHQ XQG GLH ODQJIULVWLJHQ XQG
PDQQLJIDOWLJHQ)ROJHQXQG$XVZLUNXQJHQVH[XHOOHU*HZDOW]XYHUPLQGHUQ

(LQNRQNUHWHU6FKULWW]XU3UlYHQWLRQVDUEHLWPLWJHK|UORVHQ.LQGHUQLVWGLH(QWZLFNOXQJYRQ
VSH]LHOOHQ8QWHUULFKWVNRQ]HSWHQZLHGLHVLP5DKPHQGHUYRUOLHJHQGHQ$UEHLWYRUJHQRPPHQ
ZXUGH*HUDGHGLH(UNHQQWQLVGDVV3UlYHQWLRQVSURJUDPPHEHVRQGHUVEHL5DQGJUXSSHQXQG
EHQDFKWHLOLJWHQ.LQGHUQQDFKKDOWLJH:LUNXQJJH]HLJWKDEHQ VWHLJHUWGLH+RIIQXQJDXIHLQH
JXWH(LQELQGXQJGHV.RQ]HSWHVLQGHQ8QWHUULFKWGHU*HK|UORVHQVFKXOHQ6FKXOLVFKH3UlYHQ
WLRQLVWYRUDOOHQ'LQJHQGDQQHUIROJYHUVSUHFKHQGZHQQVLHVLFKQLFKWDOOHLQDQGHU$EZHKU

.DS$XVEOLFN



YRQ6FKDGHQGKPLVVEUDXFKVVSH]LILVFKHQ,QKDOWHQVRQGHUQYLHOPHKUDQGHU)|UGHUXQJHL
QHUSRVLWLYHQSV\FKRVR]LDOHQXQGVH[XHOOHQ(QWZLFNOXQJPLVVEUDXFKVXQVSH]LILVFKHQ,QKDOWH
RULHQWLHUW8QWHUGLHVHU9RUDXVVHW]XQJEHLQKDOWHWGDV.RQ]HSWQHEHQGHUJH]LHOWHQ$XINOlUXQJ
EHUVH[XHOOHUhEHUJULIIHYHUZDQGWH7KHPHQEHUHLFKEHLGHQHQGLH6FKOHULQQHQXQG6FKOHU
XDOHUQHQ*HIKOH]XEHQHQQHQVFK|QHXQGEHODVWHQGH*HKHLPQLVVH]XXQWHUVFKHLGHQEHU
LKUHQHLJHQHQ.|USHU]XEHVWLPPHQXQGVLFKLQEHGURKOLFKHQ6LWXDWLRQHQ+LOIH]XKROHQ'LH
.LQGHUXQG-XJHQGOLFKHQOHUQHQPLWWHOVYHUVFKLHGHQHU$NWLYLWlWHQZLH5ROOHQVSLHOHXQG'LV
NXVVLRQHQXQGLP8PJDQJPLWNUHDWLYHQ0DWHULDOLHQLKUHHLJHQHQ6WlUNHQXQG)lKLJNHLWHQ
8QVLFKHUKHLWHQXQG6FKZlFKHQ]XVSUHQXQG]XDN]HSWLHUHQ'DUDXIDXIEDXHQG]LHOWGHU%H
UHLFKGHU3HUV|QOLFKNHLWVI|UGHUXQJGDUDXIDEGHQ.LQGHUQ/HEHQVNRPSHWHQ]HQ]%LP%H
UHLFKGHV8PJDQJVPLW.RQIOLNWHQVRZLH/|VXQJVVWUDWHJLHQ]XYHUPLWWHOQXPVRHLQHQSDUW
QHUVFKDIWOLFKHQ8PJDQJXQGGLH)lKLJNHLW]XU(PSDWKLHKHU]XVWHOOHQXQG]XXQWHUVWW]HQ

'LH$XIQDKPHGHV7KHPDVÃ6H[XHOOH*HZDOWJHJHQ.LQGHUµ LQGHQ8QWHUULFKWGHU*HK|UOR
VHQVFKXOHKHLWGLH8QDEKlQJLJNHLWGHU.LQGHUXQG-XJHQGOLFKHQ]XI|UGHUQXQGVLHLQLKUHU
3HUV|QOLFKNHLWVHQWZLFNOXQJ XQG ,GHQWLWlWVELOGXQJ ]X XQWHUVWW]HQ 3UlYHQWLRQ VH[XHOOHU *H
ZDOWEHGHXWHWIROJOLFKJHUDGHIUJHK|UORVH.LQGHUXQG-XJHQGOLFKHGLH)|UGHUXQJGHU$XWR
QRPLHHLQHVSRVLWLYHQ6HOEVWZHUWJHIKOVXQGLKUHU.RRSHUDWLRQVXQG.RPPXQLNDWLRQVIlKLJ
NHLW'LHYHUVFKLHGHQHQ%DXVWHLQHGHV8QWHUULFKWVNRQ]HSWHVGLHGLH6HOEVWZDKUQHKPXQJGHU
6FKOHU,QQHQI|UGHUQXQGVLHLQLKUHQ6WlUNHQXQGLKUHU6HOEVWEHVWLPPKHLWXQWHUVWW]HQVROO
WHQGDKHULPPHUZLHGHUXQDEKlQJLJYRQGHUWKHPDWLVFKHQ$UEHLW]XVH[XHOOHU*HZDOWDXIJH
JULIIHQXQGLQGHQ8QWHUULFKWGHU*HK|UORVHQVFKXOHPLWHLQEH]RJHQZHUGHQ

=LHOLVWGLH)|UGHUXQJGHU$N]HSWDQ]GHUHLJHQHQ3HUVRQXQGGLH6WlUNXQJGHV5HVSHNWHVJH
JHQEHUDQGHUHQXDLQ%H]XJDXIGHQVR]LDOHQ6WDWXVGLHHWKQLVFKHXQGNXOWXUHOOH+HUNXQIW
RGHUDXFKDQGHUH%HKLQGHUXQJHQ

6FKXOLVFKH 3UlYHQWLRQVSURJUDPPHN|QQHQDOOHUGLQJV GLH VH[XHOOH$XVEHXWXQJ YRQ.LQGHUQ
QLHJDQ]YHUKLQGHUQ'LH*UQGHKLHUIUOLHJHQVRZRKOLQGHU0LVVEUDXFKVG\QDPLNGKLQ
GHQ6WUDWHJLHQGHU7lWHUGLHNRPSOH[XQGVFKZHU]XGXUFKVFKDXHQVLQGDOVDXFKLQGHU$E
KlQJLJNHLWYRQJHVHOOVFKDIWOLFKHQ%HGLQJXQJHQ8PHLQHQEHVWP|JOLFKHQ6FKXW] IUJHK|U
ORVH.LQGHUXQG-XJHQGOLFKH]XHUUHLFKHQJLOWHVGLHSUlYHQWLYHQ%HPKHQDXFKDXIDQGHUH
%HUHLFKHDXV]XZHLWHQ'LH%HULFKWHXQG(UIDKUXQJHQGHU/HKUNUlIWH]HLJHQGHXWOLFKGDVVHV
DQ VSH]LILVFKHQ )RUW XQG:HLWHUELOGXQJHQ ]XP7KHPD Ä6H[XHOOH*HZDOW JHJHQ JHK|UORVH

.DS$XVEOLFN



0lGFKHQXQG-XQJHQ³PDQJHOWXQGGLH7KHPDWLNDXIJUXQGGHUKRKHQ=DKOHQDQ%HWURIIHQHQ
GULQJHQG LQ GLH$XVELOGXQJ GHU /HKUHU,QQHQ EHUQRPPHQZHUGHQPXVV =LHO EHLGHU0D
QDKPHQLVWGDV(UNHQQHQYRQ6LJQDOHQXQG6\PSWRPHQGLHDXIVH[XHOOHhEHUJULIIHKLQZHL
VHQN|QQHQGLH9HUPLWWOXQJGHUQRWZHQGLJHQ ,QWHUYHQWLRQVVFKULWWH VRZLHGDV(UUHLFKHQGHU
.RRUGLQDWLRQGHUZHLWHUHQ9RUJHKHQVZHLVHQ

(LQHQ]ZHLWHQZHVHQWOLFKHQ%HUHLFKELOGHWGLH$UEHLWPLWGHQ(OWHUQGLHELVODQJVWDUNYHU
QDFKOlVVLJWZLUG(OWHUQVLQGHLQHZLFKWLJHXQGQRWZHQGLJH8QWHUVWW]XQJEHLGHU8PVHW]XQJ
GHU SUlYHQWLYHQ ,QKDOWH 6LH GLHQHQ DOV 9HUWUDXHQVSHUVRQHQ XQG DOV GLHMHQLJHQ GLH EHL GHU
(U]LHKXQJ]XHLQHPSRVLWLYHQ6HOEVWELOGHLQHUDQJHPHVVHQHQ6H[XDODXINOlUXQJGHP+LQWHU
IUDJHQYRQ*HVHOOVFKDIWVUROOHQXQGLQGLHDOOJHPHLQH6WlUNXQJGHUJHK|UORVHQ0lGFKHQXQG
-XQJHQ DOVZLFKWLJVWH 6R]LDOLVDWLRQVSDUWQHUPLWHLQEH]RJHQZHUGHQPVVHQ (OWHUQLQIRUPDWL
RQVYHUDQVWDOWXQJHQXQG±ZRUNVKRSVJHEHQGLH*HOHJHQKHLWGDVQRWZHQGLJH:LVVHQEHUVH
[XHOOH*HZDOW]XYHUPLWWHOQXQGELHWHQJOHLFK]HLWLJGLH&KDQFH*HIKOHXQGbQJVWHGHU(O
WHUQKLQVLFKWOLFKVH[XHOOHUhEHUJULIIHDXI]XJUHLIHQ

$XFKLP%HUHLFKGHVVR]LDOHQ1HW]ZHUNHVIUJHK|UORVH.LQGHU-XJHQGOLFKHXQG(UZDFKVHQH
]HLJHQVLFKQRFKJURH6FKZDFKSXQNWH=LHOPVVWHHVVHLQHLQHJU|WP|JOLFKH9HUQHW]XQJ
DOOHUIDFKVSH]LILVFKHQXQGÄPLVVEUDXFKVVSH]LILVFKHQ³'LHQVWH]XHUUHLFKHQXQGGDV$QJHERW
IUJHK|UORVH0HQVFKHQ]XHUZHLWHUQ

'LH3UlYHQWLRQVH[XHOOHU*HZDOWPLWJHK|UORVHQ.LQGHUQKDWJHUDGHLQ'HXWVFKODQGQRFKHL
QHQZHLWHQ:HJ]XUFN]XOHJHQXQGYLHOH$QUHJXQJHQXQG(UIDKUXQJHQN|QQHQDXIJUXQGGHV
(QWZLFNOXQJVUFNVWDQGHV QRFK QLFKW XPJHVHW]W ZHUGHQ 6R JHK|UW GHU (LQVDW] JHK|UORVHU
0LWDUEHLWHU,QQHQEHL)RUWXQG:HLWHUELOGXQJVYHUDQVWDOWXQJHQVRZLHEHLGHUXQWHUULFKWOLFKHQ
8PVHW]XQJHLQHV3UlYHQWLRQVNRQ]HSWHVGHU]HLWQRFK]XGHQ=XNXQIWVYLVLRQHQGDGLHQRWZHQ
GLJHQ6WUXNWXUHQQLFKWJHJHEHQVLQG*HK|UORVH0RGHUDWRU,QQHQZlUHQDOOHUGLQJVDXFKHLQH
JURH+LOIHGDEHLGLHQRWZHQGLJH3HUVSHNWLYHQYHUlQGHUXQJGHU3URJUDPPHVLFKHU]XVWHOOHQ
GDPLW GLH .RQ]HSWH 0DWHULDOLHQ XQG $NWLYLWlWHQ QLFKW HLQIDFK EHUVHW]W VRQGHUQ ,QKDOWH
$XVGUXFNVZHLVHQXQG6LFKWZHLVHQGHU*HK|UORVHQJHPHLQVFKDIWXQG±NXOWXUPLWHLQEH]RJHQ
ZHUGHQ

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0LEUDXFKGHV%HUDWXQJV%HKDQGOXQJVRGHU%HWUHXXQJVYHUKlOWQLVVHVYRUQLPPWRGHUDQVLFKYRQLKUYRUQHK
PHQ OlW ZLUG PLW )UHLKHLWVVWUDIH ELV ]X IQI -DKUHQ RGHU PLW *HOGVWUDIH EHVWUDIW
(EHQVRZLUGEHVWUDIWZHUVH[XHOOH+DQGOXQJHQDQHLQHU3HUVRQGLHLKP]XUSV\FKRWKHUDSHXWLVFKHQ%HKDQGOXQJDQYHUWUDXW LVW XQWHU0LEUDXFKGHV%HKDQGOXQJVYHUKlOWQLVVHV YRUQLPPW RGHUDQ VLFK YRQ LKU YRUQHKPHQ
OlW
'HU9HUVXFKLVWVWUDIEDU

6H[XHOOHU0LEUDXFKYRQ.LQGHUQ:HUVH[XHOOH+DQGOXQJHQDQHLQHU3HUVRQXQWHUYLHU]HKQ-DKUHQ.LQGYRUQLPPWRGHUDQVLFKYRQGHP.LQGYRUQHKPHQOlWZLUGPLW)UHLKHLWVVWUDIHYRQVHFKV0RQDWHQELV]X]HKQ-DKUHQLQPLQGHUVFKZHUHQ)lOOHQPLW
)UHLKHLWVVWUDIH ELV ]X IQI -DKUHQ RGHU PLW *HOGVWUDIH EHVWUDIW
(EHQVRZLUGEHVWUDIWZHUHLQ.LQGGD]XEHVWLPPWGDHVVH[XHOOH+DQGOXQJHQDQHLQHP'ULWWHQYRUQLPPW
RGHU YRQ HLQHP 'ULWWHQ DQ VLFK YRUQHKPHQ OlW
0LW)UHLKHLWVVWUDIHELV]XIQI-DKUHQRGHUPLW*HOGVWUDIHZLUGEHVWUDIWZHU
 VH[XHOOH+DQGOXQJHQYRUHLQHP.LQGYRUQLPPW HLQ.LQGGD]XEHVWLPPWGDHVVH[XHOOH+DQGOXQJHQDQVLFKYRUQLPPWRGHU
 DXI HLQ .LQG GXUFK 9RU]HLJHQ SRUQRJUDSKLVFKHU $EELOGXQJHQ RGHU 'DUVWHOOXQJHQ GXUFK $EVSLHOHQ YRQ
7RQWUlJHUQSRUQRJUDSKLVFKHQ,QKDOWVRGHUGXUFKHQWVSUHFKHQGH5HGHQHLQZLUNW
'HU9HUVXFKLVWVWUDIEDUGLHVJLOWQLFKWIU7DWHQQDFK$EVDW]1U

D6FKZHUHUVH[XHOOHU0LEUDXFKYRQ.LQGHUQ'HU VH[XHOOH0LEUDXFKYRQ.LQGHUQZLUG LQGHQ)lOOHQGHV$EVXQGPLW)UHLKHLWVVWUDIHQLFKW
XQWHUHLQHP-DKUEHVWUDIWZHQQ
 HLQH3HUVRQEHUDFKW]HKQ-DKUHQPLWGHP.LQGGHQ%HLVFKODIYROO]LHKWRGHUlKQOLFKHVH[XHOOH+DQGOXQJHQ
DQLKPYRUQLPPWRGHUDQVLFKYRQLKPYRUQHKPHQOlWGLHPLWHLQHP(LQGULQJHQLQGHQ.|USHUYHUEXQGHQ
VLQG GLH7DWYRQPHKUHUHQJHPHLQVFKDIWOLFKEHJDQJHQZLUG
 GHU7lWHUGDV.LQGGXUFKGLH7DW LQGLH*HIDKUHLQHUVFKZHUHQ*HVXQGKHLWVVFKlGLJXQJRGHUHLQHUHUKHEOL
FKHQ6FKlGLJXQJGHUN|USHUOLFKHQRGHUVHHOLVFKHQ(QWZLFNOXQJEULQJWRGHU
 GHU7lWHULQQHUKDOEGHUOHW]WHQIQI-DKUHZHJHQHLQHUVROFKHQ6WUDIWDWUHFKWVNUlIWLJYHUXUWHLOWZRUGHQLVW
0LW)UHLKHLWVVWUDIHQLFKWXQWHU]ZHL-DKUHQZLUGEHVWUDIWZHULQGHQ)lOOHQGHV$EVELVDOV7lWHU
RGHUDQGHUHU%HWHLOLJWHU LQGHU$EVLFKWKDQGHOWGLH7DW]XP*HJHQVWDQGHLQHUSRUQRJUDSKLVFKHQ6FKULIW
$EV]XPDFKHQGLHQDFK$EVRGHUYHUEUHLWHWZHUGHQVROO
 ,QPLQGHU VFKZHUHQ )lOOHQ GHV$EVDW]HV  LVW DXI )UHLKHLWVVWUDIH YRQ GUHL0RQDWHQ ELV ]X IQI -DKUHQ LQ
PLQGHUVFKZHUHQ)lOOHQGHV$EVDW]HVDXI)UHLKHLWVVWUDIHYRQHLQHP-DKUELV]X]HKQ-DKUHQ]XHUNHQQHQ
0LW)UHLKHLWVVWUDIHQLFKWXQWHUIQI-DKUHQZLUGEHVWUDIWZHUGDV.LQGLQGHQ)lOOHQGHV$EVXQG
 EHLGHU7DWN|USHUOLFKVFKZHUPLKDQGHOWRGHU
 GXUFKGLH7DWLQGLH*HIDKUGHV7RGHVEULQJW,QGLHLQ$EVDW]1UEH]HLFKQHWH)ULVWZLUGGLH=HLWQLFKWHLQJHUHFKQHWLQZHOFKHUGHU7lWHUDXIEHK|UGOL
FKH$QRUGQXQJLQHLQHU$QVWDOWYHUZDKUWZRUGHQLVW(LQH7DWGLHLP$XVODQGDEJHXUWHLOWZRUGHQLVWVWHKW LQ
GHQ)lOOHQGHV$EVDW]HV1UHLQHULP,QODQGDEJHXUWHLOWHQ7DWJOHLFKZHQQ VLHQDFKGHXWVFKHP6WUDIUHFKW
HLQHVROFKHQDFK$EVRGHUZlUH

E6H[XHOOHU0LEUDXFKYRQ.LQGHUQPLW7RGHVIROJH9HUXUVDFKW GHU 7lWHU GXUFK GHQ VH[XHOOHQ0LEUDXFK   XQG DZHQLJVWHQV OHLFKWIHUWLJ GHQ 7RG GHV
.LQGHVVRLVWGLH6WUDIHOHEHQVODQJH)UHLKHLWVVWUDIHRGHU)UHLKHLWVVWUDIHQLFKWXQWHU]HKQ-DKUHQ

$QKDQJ



6H[XHOOH1|WLJXQJ9HUJHZDOWLJXQJ:HUHLQHDQGHUH3HUVRQ
 PLW*HZDOW
 GXUFK'URKXQJPLWJHJHQZlUWLJHU*HIDKUIU/HLERGHU/HEHQRGHU
 XQWHU$XVQXW]XQJHLQHU/DJHLQGHUGDV2SIHUGHU(LQZLUNXQJGHV7lWHUVVFKXW]ORVDXVJHOLHIHUWLVW
Q|WLJWVH[XHOOH+DQGOXQJHQGHV7lWHUVRGHUHLQHV'ULWWHQDQVLFK]XGXOGHQRGHUDQGHP7lWHURGHUHLQHP'ULW
WHQ YRU]XQHKPHQ ZLUG PLW )UHLKHLWVVWUDIH QLFKW XQWHU HLQHP -DKU EHVWUDIW
,QEHVRQGHUVVFKZHUHQ)lOOHQLVWGLH6WUDIH)UHLKHLWVVWUDIHQLFKWXQWHU]ZHL-DKUHQ(LQEHVRQGHUVVFKZHUHU)DOOOLHJWLQGHU5HJHOYRUZHQQ
 GHU7lWHUPLWGHP2SIHUGHQ%HLVFKODIYROO]LHKWRGHUlKQOLFKHVH[XHOOH+DQGOXQJHQDQGHP2SIHUYRUQLPPW
RGHUDQVLFKYRQLKPYRUQHKPHQOlWGLHGLHVHVEHVRQGHUVHUQLHGULJHQ LQVEHVRQGHUHZHQQVLHPLWHLQHP
(LQGULQJHQLQGHQ.|USHUYHUEXQGHQVLQG9HUJHZDOWLJXQJRGHU
 GLH7DWYRQPHKUHUHQJHPHLQVFKDIWOLFKEHJDQJHQZLUG$XI)UHLKHLWVVWUDIHQLFKWXQWHUGUHL-DKUHQLVW]XHUNHQQHQZHQQGHU7lWHU
 HLQH:DIIHRGHUHLQDQGHUHVJHIlKUOLFKHV:HUN]HXJEHLVLFKIKUW
 VRQVWHLQ:HUN]HXJRGHU0LWWHOEHLVLFKIKUWXPGHQ:LGHUVWDQGHLQHUDQGHUHQ3HUVRQGXUFK*HZDOWRGHU
'URKXQJPLW*HZDOW]XYHUKLQGHUQRGHU]XEHUZLQGHQRGHU
 GDV2SIHUGXUFKGLH7DWLQGLH*HIDKUHLQHUVFKZHUHQ*HVXQGKHLWVVFKlGLJXQJEULQJW
$XI)UHLKHLWVVWUDIHQLFKWXQWHUIQI-DKUHQLVW]XHUNHQQHQZHQQGHU7lWHU EHLGHU7DWHLQH:DIIHRGHUHLQDQGHUHVJHIlKUOLFKHV:HUN]HXJYHUZHQGHWRGHU
 GDV2SIHU
D EHLGHU7DWN|USHUOLFKVFKZHUPLKDQGHOWRGHU
E GXUFKGLH7DWLQGLH*HIDKUGHV7RGHVEULQJW
 ,QPLQGHUVFKZHUHQ)lOOHQGHV$EVDW]HV LVWDXI)UHLKHLWVVWUDIHYRQVHFKV0RQDWHQELV]XIQI-DKUHQ LQ
PLQGHUVFKZHUHQ)lOOHQGHU$EVlW]HXQGDXI)UHLKHLWVVWUDIHYRQHLQHP-DKUELV]X]HKQ-DKUHQ]XHUNHQQHQ
6H[XHOOH1|WLJXQJXQG9HUJHZDOWLJXQJPLW7RGHVIROJH9HUXUVDFKWGHU7lWHUGXUFKGLHVH[XHOOH1|WLJXQJRGHU9HUJHZDOWLJXQJZHQLJVWHQVOHLFKWIHUWLJGHQ7RG
GHV2SIHUVVRLVWGLH6WUDIHOHEHQVODQJH)UHLKHLWVVWUDIHRGHU)UHLKHLWVVWUDIHQLFKWXQWHU]HKQ-DKUHQ

6H[XHOOHU0LEUDXFKZLGHUVWDQGVXQIlKLJHU3HUVRQHQ:HUHLQHDQGHUH3HUVRQGLH
 ZHJHQHLQHUJHLVWLJHQRGHUVHHOLVFKHQ.UDQNKHLWRGHU%HKLQGHUXQJHLQVFKOLHOLFKHLQHU6XFKWNUDQNKHLWRGHU
ZHJHQHLQHUWLHIJUHLIHQGHQ%HZXWVHLQVVW|UXQJRGHU
 N|USHUOLFK
]XP:LGHUVWDQGXQIlKLJLVWGDGXUFKPLEUDXFKWGDHUXQWHU$XVQXW]XQJGHU:LGHUVWDQGVXQIlKLJNHLWVH[XHOOH+DQGOXQJHQDQLKUYRUQLPPWRGHUDQVLFKYRQLKUYRUQHKPHQOlWZLUGPLW)UHLKHLWVVWUDIHYRQVHFKV0RQDWHQ
ELV ]X ]HKQ -DKUHQ EHVWUDIW
(EHQVRZLUGEHVWUDIWZHUHLQHZLGHUVWDQGVXQIlKLJH3HUVRQ$EVDW]GDGXUFKPLEUDXFKWGDHUVLHXQWHU
$XVQXW]XQJ GHU:LGHUVWDQGVXQIlKLJNHLW GD]X EHVWLPPW VH[XHOOH+DQGOXQJHQ DQ HLQHP'ULWWHQ YRU]XQHKPHQ
RGHU YRQ HLQHP 'ULWWHQ DQ VLFK YRUQHKPHQ ]X ODVVHQ
'HU9HUVXFKLVWVWUDIEDU
$XI)UHLKHLWVVWUDIHQLFKWXQWHUHLQHP-DKULVW]XHUNHQQHQZHQQ
 GHU7lWHUPLWGHP2SIHUGHQ%HLVFKODIYROO]LHKWRGHUlKQOLFKHVH[XHOOH+DQGOXQJHQDQLKPYRUQLPPWRGHU
DQVLFKYRQLKPYRUQHKPHQOlWGLHPLWHLQHP(LQGULQJHQLQGHQ.|USHUYHUEXQGHQVLQG
 GLH7DWYRQPHKUHUHQJHPHLQVFKDIWOLFKEHJDQJHQZLUGRGHU
 GHU7lWHUGDV2SIHUGXUFKGLH7DWLQGLH*HIDKUHLQHUVFKZHUHQ*HVXQGKHLWVVFKlGLJXQJRGHUHLQHUHUKHEOL
FKHQ6FKlGLJXQJGHUN|USHUOLFKHQRGHUVHHOLVFKHQ(QWZLFNOXQJEULQJW,QPLQGHUVFKZHUHQ)lOOHQGHU$EVlW]HXQGLVWDXI)UHLKHLWVVWUDIHYRQGUHL0RQDWHQELV]XIQI-DKUHQ
]XHUNHQQHQ
D$EVXQGEJHOWHQHQWVSUHFKHQG

)|UGHUXQJVH[XHOOHU+DQGOXQJHQ0LQGHUMlKULJHU:HU VH[XHOOHQ+DQGOXQJHQ HLQHU 3HUVRQ XQWHU VHFK]HKQ -DKUHQ DQ RGHU YRU HLQHP'ULWWHQ RGHU VH[XHOOHQ
+DQGOXQJHQHLQHV'ULWWHQDQHLQHU3HUVRQXQWHUVHFK]HKQ-DKUHQ

$QKDQJ


 GXUFKVHLQH9HUPLWWOXQJRGHU
 GXUFK*HZlKUHQRGHU9HUVFKDIIHQYRQ*HOHJHQKHLW
9RUVFKXEOHLVWHWZLUGPLW)UHLKHLWVVWUDIHELV]XGUHL-DKUHQRGHUPLW*HOGVWUDIHEHVWUDIW6DW]1U LVWQLFKW
DQ]XZHQGHQZHQQGHU]XU6RUJHIUGLH3HUVRQ%HUHFKWLJWHKDQGHOWGLHVJLOWQLFKWZHQQGHU6RUJHEHUHFKWLJWH
GXUFK GDV 9RUVFKXEOHLVWHQ VHLQH (U]LHKXQJVSIOLFKW JU|EOLFK YHUOHW]W
:HU HLQH 3HUVRQ XQWHU DFKW]HKQ -DKUHQ EHVWLPPW VH[XHOOH+DQGOXQJHQ JHJHQ(QWJHOW DQ RGHU YRU HLQHP
'ULWWHQYRU]XQHKPHQRGHUYRQHLQHP'ULWWHQDQVLFKYRUQHKPHQ]XODVVHQRGHUZHUVROFKHQ+DQGOXQJHQGXUFK
VHLQH 9HUPLWWOXQJ 9RUVFKXE OHLVWHW ZLUG PLW )UHLKHLWVVWUDIH ELV ]X IQI -DKUHQ RGHU PLW *HOGVWUDIH EHVWUDIW
:HUHLQH3HUVRQXQWHUDFKW]HKQ-DKUHQGLHLKP]XU(U]LHKXQJ]XU$XVELOGXQJRGHU]XU%HWUHXXQJ LQGHU/HEHQVIKUXQJDQYHUWUDXWRGHULP5DKPHQHLQHV'LHQVWRGHU$UEHLWVYHUKlOWQLVVHVXQWHUJHRUGQHWLVWXQWHU0L
EUDXFKHLQHUPLWGHP(U]LHKXQJV$XVELOGXQJV%HWUHXXQJV'LHQVWRGHU$UEHLWVYHUKlOWQLVYHUEXQGHQHQ$E
KlQJLJNHLWEHVWLPPWVH[XHOOH+DQGOXQJHQDQRGHUYRUHLQHP'ULWWHQYRU]XQHKPHQRGHUYRQHLQHP'ULWWHQDQ
VLFKYRUQHKPHQ]XODVVHQZLUGPLW)UHLKHLWVVWUDIHELV]XIQI-DKUHQRGHUPLW*HOGVWUDIHEHVWUDIW
,QGHQ)lOOHQGHU$EVlW]HXQGLVWGHU9HUVXFKVWUDIEDU
6H[XHOOHU0LEUDXFKYRQ-XJHQGOLFKHQ(LQH3HUVRQEHUDFKW]HKQ-DKUHGLHHLQH3HUVRQXQWHUVHFK]HKQ-DKUHQGDGXUFKPLEUDXFKWGDVLH
 XQWHU$XVQXW]XQJHLQHU=ZDQJVODJHRGHUJHJHQ(QWJHOWVH[XHOOH+DQGOXQJHQDQLKUYRUQLPPWRGHUDQVLFK
YRQLKUYRUQHKPHQOlWRGHU
 GLHVHXQWHU$XVQXW]XQJHLQHU=ZDQJVODJHGD]XEHVWLPPWVH[XHOOH+DQGOXQJHQDQHLQHP'ULWWHQYRU]XQHKPHQRGHUYRQHLQHP'ULWWHQDQVLFKYRUQHKPHQ]XODVVHQ
ZLUG PLW )UHLKHLWVVWUDIH ELV ]X IQI -DKUHQ RGHU PLW *HOGVWUDIH EHVWUDIW
(LQH3HUVRQEHUHLQXQG]ZDQ]LJ-DKUHGLHHLQH3HUVRQXQWHUVHFK]HKQ-DKUHQGDGXUFKPLEUDXFKWGDVLH
 VH[XHOOH+DQGOXQJHQDQLKUYRUQLPPWRGHUDQVLFKYRQLKUYRUQHKPHQOlWRGHU
 GLHVHGD]XEHVWLPPWVH[XHOOH+DQGOXQJHQDQHLQHP'ULWWHQYRU]XQHKPHQRGHUYRQHLQHP'ULWWHQDQVLFK
YRUQHKPHQ]XODVVHQXQGGDEHLGLHIHKOHQGH)lKLJNHLWGHV2SIHUV]XUVH[XHOOHQ6HOEVWEHVWLPPXQJDXVQXW]WZLUGPLW)UHLKHLWVVWUDIH
ELV ]X GUHL -DKUHQ RGHU PLW *HOGVWUDIH EHVWUDIW
,QGHQ)lOOHQGHV$EVDW]HVZLUGGLH7DWQXUDXI$QWUDJYHUIROJWHVVHLGHQQGDGLH6WUDIYHUIROJXQJVEH
K|UGHZHJHQGHVEHVRQGHUHQ|IIHQWOLFKHQ,QWHUHVVHVDQGHU6WUDIYHUIROJXQJHLQ(LQVFKUHLWHQYRQ$PWVZHJHQIU
JHERWHQ KlOW
,QGHQ)lOOHQGHU$EVlW]HXQGNDQQGDV*HULFKWYRQ6WUDIHQDFKGLHVHQ9RUVFKULIWHQDEVHKHQZHQQEHL
%HUFNVLFKWLJXQJGHV9HUKDOWHQVGHU3HUVRQJHJHQGLHVLFKGLH7DWULFKWHWGDV8QUHFKWGHU7DWJHULQJLVW

9HUEUHLWXQJSRUQRJUDSKLVFKHU6FKULIWHQ:HUSRUQRJUDSKLVFKH6FKULIWHQ$EV
 HLQHU3HUVRQXQWHUDFKW]HKQ-DKUHQDQELHWHWEHUOlWRGHU]XJlQJOLFKPDFKW DQHLQHP2UWGHU3HUVRQHQXQWHUDFKW]HKQ-DKUHQ]XJlQJOLFKLVWRGHUYRQLKQHQHLQJHVHKHQZHUGHQNDQQ
DXVVWHOOWDQVFKOlJWYRUIKUWRGHUVRQVW]XJlQJOLFKPDFKW
 LP(LQ]HOKDQGHODXHUKDOEYRQ*HVFKlIWVUlXPHQLQ.LRVNHQRGHUDQGHUHQ9HUNDXIVVWHOOHQGLHGHU.XQGH
QLFKW]XEHWUHWHQSIOHJWLP9HUVDQGKDQGHORGHULQJHZHUEOLFKHQ/HLKEFKHUHLHQRGHU/HVH]LUNHOQHLQHPDQ
GHUHQDQELHWHWRGHUEHUOlW
D LP:HJH JHZHUEOLFKHU 9HUPLHWXQJ RGHU YHUJOHLFKEDUHU JHZHUEOLFKHU *HZlKUXQJ GHV *HEUDXFKV DXVJH
QRPPHQLQ/DGHQJHVFKlIWHQGLH3HUVRQHQXQWHUDFKW]HKQ-DKUHQQLFKW]XJlQJOLFKVLQGXQGYRQLKQHQQLFKW
HLQJHVHKHQZHUGHQN|QQHQHLQHPDQGHUHQDQELHWHWRGHUEHUOlW
 LP:HJHGHV9HUVDQGKDQGHOVHLQ]XIKUHQXQWHUQLPPW
 |IIHQWOLFKDQHLQHP2UWGHU3HUVRQHQXQWHUDFKW]HKQ-DKUHQ]XJlQJOLFKLVWRGHUYRQLKQHQHLQJHVHKHQZHU
GHQ NDQQ RGHU GXUFK 9HUEUHLWHQ YRQ 6FKULIWHQ DXHUKDOE GHV *HVFKlIWVYHUNHKUV PLW GHP HLQVFKOlJLJHQ
+DQGHODQELHWHWDQNQGLJWRGHUDQSUHLVW DQHLQHQDQGHUHQJHODQJHQOlWRKQHYRQGLHVHPKLHU]XDXIJHIRUGHUW]XVHLQ
 LQHLQHU|IIHQWOLFKHQ)LOPYRUIKUXQJJHJHQHLQ(QWJHOW]HLJWGDVJDQ]RGHUEHUZLHJHQGIUGLHVH9RUIK
UXQJYHUODQJWZLUG
 KHUVWHOOW EH]LHKW OLHIHUW YRUUlWLJ KlOW RGHU HLQ]XIKUHQ XQWHUQLPPW XP VLH RGHU DXV LKQHQ JHZRQQHQH
6WFNHLP6LQQHGHU1XPPHUQELV]XYHUZHQGHQRGHUHLQHPDQGHUHQHLQHVROFKH9HUZHQGXQJ]XHUP|JOLFKHQRGHU
 DXV]XIKUHQXQWHUQLPPWXPVLHRGHUDXVLKQHQJHZRQQHQH6WFNHLP$XVODQGXQWHU9HUVWRJHJHQGLHGRUW
JHOWHQGHQ6WUDIYRUVFKULIWHQ]XYHUEUHLWHQRGHU|IIHQWOLFK]XJlQJOLFK]XPDFKHQRGHUHLQHVROFKH9HUZHQ
GXQJ]XHUP|JOLFKHQ

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ZLUGPLW)UHLKHLWVVWUDIHELV]XHLQHP-DKURGHUPLW*HOGVWUDIHEHVWUDIW
(EHQVRZLUGEHVWUDIWZHUHLQHSRUQRJUDSKLVFKH'DUELHWXQJGXUFK5XQGIXQNYHUEUHLWHW 
:HUSRUQRJUDSKLVFKH6FKULIWHQ$EVGLH*HZDOWWlWLJNHLWHQGHQVH[XHOOHQ0LEUDXFKYRQ.LQGHUQ
RGHUVH[XHOOH+DQGOXQJHQYRQ0HQVFKHQPLW7LHUHQ]XP*HJHQVWDQGKDEHQ
 YHUEUHLWHW
 |IIHQWOLFKDXVVWHOOWDQVFKOlJWYRUIKUWRGHUVRQVW]XJlQJOLFKPDFKWRGHU
 KHUVWHOOW EH]LHKW OLHIHUW YRUUlWLJ KlOW DQELHWHW DQNQGLJW DQSUHLVW HLQ]XIKUHQ RGHU DXV]XIKUHQ XQWHU
QLPPWXPVLHRGHUDXVLKQHQJHZRQQHQH6WFNHLP6LQQHGHU1XPPHUQRGHU]XYHUZHQGHQRGHUHLQHP
DQGHUHQHLQHVROFKH9HUZHQGXQJ]XHUP|JOLFKHQ
ZLUGZHQQGLHSRUQRJUDSKLVFKHQ6FKULIWHQGHQVH[XHOOHQ0LEUDXFKYRQ.LQGHUQ]XP*HJHQVWDQGKDEHQPLW
)UHLKHLWVVWUDIHYRQGUHL0RQDWHQELV]XIQI-DKUHQVRQVWPLW)UHLKHLWVVWUDIHELV]XGUHL-DKUHQRGHUPLW*HOGVWUDIHEHVWUDIW
+DEHQGLHSRUQRJUDSKLVFKHQ6FKULIWHQ$EVLQGHQ)lOOHQGHV$EVDW]HVGHQVH[XHOOHQ0LEUDXFK
YRQ.LQGHUQ]XP*HJHQVWDQGXQGJHEHQVLHHLQWDWVlFKOLFKHVRGHUZLUNOLFKNHLWVQDKHV*HVFKHKHQZLHGHUVRLVW
GLH6WUDIH)UHLKHLWVVWUDIHYRQVHFKV0RQDWHQELV]X]HKQ-DKUHQZHQQGHU7lWHUJHZHUEVPlLJRGHUDOV0LWJOLHG
HLQHU %DQGH KDQGHOW GLH VLFK ]XU IRUWJHVHW]WHQ %HJHKXQJ VROFKHU 7DWHQ YHUEXQGHQ KDW:HUHV XQWHUQLPPW VLFK RGHUHLQHP'ULWWHQGHQ%HVLW] YRQSRUQRJUDSKLVFKHQ6FKULIWHQ  $EV ]X
YHUVFKDIIHQ GLH GHQ VH[XHOOHQ0LEUDXFK YRQ.LQGHUQ ]XP*HJHQVWDQGKDEHQZLUGZHQQGLH6FKULIWHQ HLQ
WDWVlFKOLFKHV RGHUZLUNOLFKNHLWVQDKHV*HVFKHKHQZLHGHUJHEHQ PLW )UHLKHLWVVWUDIH ELV ]X HLQHP -DKU RGHU PLW
*HOGVWUDIHEHVWUDIW(EHQVRZLUGEHVWUDIWZHUGLHLQ6DW]EH]HLFKQHWHQ6FKULIWHQEHVLW]W
$EVDW]1ULVWQLFKWDQ]XZHQGHQZHQQGHU]XU6RUJHIUGLH3HUVRQ%HUHFKWLJWHKDQGHOW$EVDW]1UD
JLOWQLFKWZHQQGLH+DQGOXQJLP*HVFKlIWVYHUNHKUPLWJHZHUEOLFKHQ(QWOHLKHUQHUIROJW$EVDW]JLOWQLFKWIU+DQGOXQJHQGLHDXVVFKOLHOLFKGHU(UIOOXQJUHFKWPlLJHUGLHQVWOLFKHURGHUEHUXIOLFKHU3IOLFKWHQGLHQHQ
,QGHQ)lOOHQGHV$EVDW]HVLVWGDQ]XZHQGHQ*HJHQVWlQGHDXIGLHVLFKHLQH6WUDIWDWQDFK$EVDW]
EH]LHKWZHUGHQHLQJH]RJHQDLVWDQ]XZHQGHQ

F%HJULIIVEHVWLPPXQJHQ
,P6LQQHGLHVHV*HVHW]HVVLQG
ÕÖØ×ﬂÙ
ÚÛVÙÜ Ü Ù%ÝßÞﬀàáÜ Û`àVâÙààÛ`ãZ×(äÜ åæVÙçáè Ùè éêÝßè à`ëÜ è åﬀì+ÞÛVíáÞ×îÙïßÙè Ü ×ﬃâÙ×ﬀåﬀæð`ñ ò
ñ Ù	óÙåﬀæ`ñ ×(âÛñVôäàõÙè àVè âÙãvö)ã æVÙëÜ è åﬀæ`ìVÙè ñ¥×(è àáç
 VH[XHOOH+DQGOXQJHQYRUHLQHPDQGHUHQQXUVROFKHGLHYRUHLQHPDQGHUHQYRUJHQRPPHQZHUGHQGHUGHQ
9RUJDQJZDKUQLPPW
.|USHUYHUOHW]XQJ :HUHLQHDQGHUH3HUVRQN|USHUOLFKPLKDQGHOWRGHUDQGHU*HVXQGKHLWVFKlGLJWZLUGPLW)UHLKHLWVVWUDIHELV
]XIQI-DKUHQRGHUPLW*HOGVWUDIHEHVWUDIW
'HU9HUVXFKLVWVWUDIEDU
*HIlKUOLFKH.|USHUYHUOHW]XQJ:HUGLH.|USHUYHUOHW]XQJ
 GXUFK%HLEULQJXQJYRQ*LIWRGHUDQGHUHQJHVXQGKHLWVVFKlGOLFKHQ6WRIIHQ
 PLWWHOVHLQHU:DIIHRGHUHLQHVDQGHUHQJHIlKUOLFKHQ:HUN]HXJV
 PLWWHOVHLQHVKLQWHUOLVWLJHQhEHUIDOOV PLWHLQHPDQGHUHQ%HWHLOLJWHQJHPHLQVFKDIWOLFKRGHU
 PLWWHOVHLQHUGDV/HEHQJHIlKUGHQGHQ%HKDQGOXQJ
EHJHKWZLUGPLW)UHLKHLWVVWUDIHYRQVHFKV0RQDWHQELV]X]HKQ-DKUHQLQPLQGHUVFKZHUHQ)lOOHQPLW)UHLKHLWV
VWUDIHYRQGUHL0RQDWHQELV]XIQI-DKUHQEHVWUDIW
'HU9HUVXFKLVWVWUDIEDU

0LKDQGOXQJYRQ6FKXW]EHIRKOHQHQ:HUHLQH3HUVRQXQWHUDFKW]HKQ-DKUHQRGHUHLQHZHJHQ*HEUHFKOLFKNHLWRGHU.UDQNKHLWZHKUORVH3HUVRQGLH
 VHLQHU)UVRUJHRGHU2EKXWXQWHUVWHKW
 VHLQHP+DXVVWDQGDQJHK|UW
 YRQGHP)UVRUJHSIOLFKWLJHQVHLQHU*HZDOWEHUODVVHQZRUGHQRGHU
 LKPLP5DKPHQHLQHV'LHQVWRGHU$UEHLWVYHUKlOWQLVVHVXQWHUJHRUGQHWLVWTXlOWRGHUURKPLKDQGHOWRGHUZHUGXUFKE|VZLOOLJH9HUQDFKOlVVLJXQJVHLQHU3IOLFKWIUVLH]XVRUJHQVLHDQ
GHU*HVXQGKHLWVFKlGLJWZLUGPLW)UHLKHLWVVWUDIHYRQVHFKV0RQDWHQELV]X]HKQ-DKUHQEHVWUDIW
'HU9HUVXFKLVWVWUDIEDU

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
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$XI)UHLKHLWVVWUDIHQLFKWXQWHUHLQHP-DKULVW]XHUNHQQHQZHQQGHU7lWHUGLHVFKXW]EHIRKOHQH3HUVRQGXUFK
GLH7DWLQGLH*HIDKU
 GHV7RGHVRGHUHLQHUVFKZHUHQ*HVXQGKHLWVVFKlGLJXQJRGHU
 HLQHUHUKHEOLFKHQ6FKlGLJXQJGHUN|USHUOLFKHQRGHUVHHOLVFKHQ(QWZLFNOXQJEULQJW
 ,QPLQGHU VFKZHUHQ )lOOHQ GHV$EVDW]HV  LVW DXI )UHLKHLWVVWUDIH YRQ GUHL0RQDWHQ ELV ]X IQI -DKUHQ LQ
PLQGHUVFKZHUHQ)lOOHQGHV$EVDW]HVDXI)UHLKHLWVVWUDIHYRQVHFKV0RQDWHQELV]XIQI-DKUHQ]XHUNHQQHQ

)UHLKHLWVEHUDXEXQJ:HUHLQHQ0HQVFKHQHLQVSHUUW RGHUDXIDQGHUH:HLVHGHU)UHLKHLWEHUDXEWZLUGPLW)UHLKHLWVVWUDIHELV]XIQI-DKUHQRGHUPLW*HOGVWUDIHEHVWUDIW 
'HU9HUVXFKLVWVWUDIEDU 
$XI)UHLKHLWVVWUDIHYRQHLQHP-DKUELV]X]HKQ-DKUHQLVW]XHUNHQQHQZHQQGHU7lWHU
 GDV2SIHUOlQJHUDOVHLQH:RFKHGHU)UHLKHLWEHUDXEWRGHU
 GXUFK GLH 7DW RGHU HLQHZlKUHQG GHU 7DW EHJDQJHQH+DQGOXQJ HLQH VFKZHUH*HVXQGKHLWVVFKlGLJXQJ GHV2SIHUVYHUXUVDFKW
9HUXUVDFKWGHU7lWHUGXUFKGLH7DWRGHUHLQHZlKUHQGGHU7DWEHJDQJHQH+DQGOXQJGHQ7RGGHV2SIHUVVR
LVWGLH6WUDIH)UHLKHLWVVWUDIHQLFKWXQWHUGUHL-DKUHQ 
 ,QPLQGHUVFKZHUHQ)lOOHQGHV$EVDW]HV LVWDXI)UHLKHLWVVWUDIHYRQVHFKV0RQDWHQELV]XIQI-DKUHQ LQ
PLQGHUVFKZHUHQ)lOOHQGHV$EVDW]HVDXI)UHLKHLWVVWUDIHYRQHLQHP-DKUELV]X]HKQ-DKUHQ]XHUNHQQHQ

1|WLJXQJ:HUHLQHQ0HQVFKHQUHFKWVZLGULJPLW*HZDOWRGHUGXUFK'URKXQJPLWHLQHPHPSILQGOLFKHQhEHO]XHLQHU
+DQGOXQJ'XOGXQJ RGHU8QWHUODVVXQJQ|WLJWZLUGPLW )UHLKHLWVVWUDIH ELV ]X GUHL -DKUHQ RGHUPLW*HOGVWUDIH
EHVWUDIW
5HFKWVZLGULJ LVW GLH 7DWZHQQGLH$QZHQGXQJ GHU*HZDOW RGHU GLH$QGURKXQJGHVhEHOV ]X GHPDQJH
VWUHEWHQ=ZHFNDOVYHUZHUIOLFKDQ]XVHKHQLVW'HU9HUVXFKLVWVWUDIEDU
,QEHVRQGHUVVFKZHUHQ)lOOHQLVWGLH6WUDIH)UHLKHLWVVWUDIHYRQVHFKV0RQDWHQELV]XIQI-DKUHQ(LQEHVRQ
GHUVVFKZHUHU)DOOOLHJWLQGHU5HJHOYRUZHQQGHU7lWHU
 HLQHDQGHUH3HUVRQ]XHLQHUVH[XHOOHQ+DQGOXQJQ|WLJW
 HLQH6FKZDQJHUH]XP6FKZDQJHUVFKDIWVDEEUXFKQ|WLJWRGHU
 VHLQH%HIXJQLVVHRGHUVHLQH6WHOOXQJDOV$PWVWUlJHUPLEUDXFKW


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$ )UDJHERJHQ GHU (UNXQGXQJVVWXGLH DQ GHQ 6FKXOHQ IU
*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPDÄ9HUEUHLWXQJ
XQG 3UlYHQWLRQ VH[XHOOHU*HZDOW JHJHQ JHK|UORVH0lGFKHQ
XQG-XQJHQ³
)UDJHERJHQ
*HVSUlFKVHLQVWLHJ

• 9HUDQVFKDXOLFKXQJGHV=ZHFNVGHU8QWHUVXFKXQJHYWO
• =LHOGHU8QWHUVXFKXQJ
• *UQGHIU$XVZDKOGHU%HIUDJWHQ(UZDUWXQJHQ
• 9HUODXI'DXHUGHU8QWHUVXFKXQJ(UOlXWHUXQJGHU)UDJHWHFKQLN
• 7RQEDQG
• :DVSDVVLHUWVSlWHUPLWGHP0DWHULDO*HZlKUOHLVWXQJ$QRQ\PLWlW
• GHPRJUDSKLVFKH'DWHQ
• 1DPH9RUQDPH
• $OWHU
• :RKQRUW
• 6FKXODEVFKOX
• *UQGHIU%HUXIVZDKO
• 9HUODXIGHU$XVELOGXQJ
• 'LHQVW]HLW'LHQVWRUW
• $OWHUVVWXIHGHU.ODVVH
• *UQGHIUGLH*HVSUlFKVEHUHLWVFKDIW

+DXSWHU]lKOSKDVH
7KHPHQJHELHW6H[XHOOHU0LVVEUDXFKDOOJHPHLQ
%HVFKlIWLJXQJPLWGHP7KHPD
• +DEHQ6LHVLFKVFKRQHLQPDOPLWGHP7KHPDÃVH[XHOOHU0LVVEUDXFKµEHVFKlIWLJW"
• :HQQ-D,QZHOFKHP5DKPHQIDQGGLH%HVFKlIWLJXQJVWDWW"%XFK79
• :DQQZDUGDVXQJHIlKU"
'HILQLWLRQ
• 'LH JHQDXH (LQJUHQ]XQJ YRQ VH[ 0LVVEUDXFK LVW UHFKW VFKZLHULJ XQG ZLUG DXFK XQWHUVFKLHGOLFK
JHKDQGKDEW 0DQFKH GHILQLHUHQ GHQ %HJULII HQJ GK EH]RJHQ QXU DXI VH[XHOOHQ .|USHUNRQWDNW
3HQHWUDWLRQDQGHUHRIIHQHUGKELVKLQ]XP=XVFKDXHQEHL3RUQRVRGHUGHP*HVFKOHFKWVDNW
:DV]lKOWIU6LH]XVH[XHOOHP0LVVEUDXFK"
7lWHUH[WUDIDPLOLlULQWUDIDPLOLlU
• ,QGHQOHW]WHQ-DKUHQZXUGHIHVWJHVWHOOWGDGLH7lWHUDXVJDQ]YHUVFKLHGHQHQ/HEHQVEHUHLFKHQGHV.LQGHVNRPPHQN|QQHQ
,QZHOFKHP/HEHQVEHUHLFKLVW,KUHU0HLQXQJQDFKGLH*HIDKUDPJU|WHQ"

7KHPHQJHELHW6H[XHOOHU0LVVEUDXFKDOV7KHPDLQGHU6FKXOH
7KHPDLQGHU6FKXOH
• :DUDQ,KUHU6FKXOHVH[XHOOHU0LVVEUDXFKVFKRQUHJHUHFKW7KHPD"
• :HQQ-D
)RUP
• ,Q ZHOFKHU )RUP ZXUGH GDV 7KHPD DQJHVSURFKHQ" LQIRUPHOOH *HVSUlFKH
9HUDQVWDOWXQJHQ
• )DQGDQ,KUHU6FKXOHELVKHUHLQH/HKUHUNRQIHUHQ]RGHU)RUWELOGXQJ]XGLHVHP7KHPD
VWDWW"
5HVRQDQ]
• ,QZLHZHLW LVW GDV 7KHPD YRQ DOOJHPHLQHP ,QWHUHVVH EHL GHU 6FKXOOHLWXQJ RGHU LP
.ROOHJLXP"

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
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8PIDQJEHL%HGDUI
• :XUGHGDV7KHPDDQ,KUHU6FKXOHHKHUHLQPDONXU]DQJHVSURFKHQRGHULVWHVHKHUHLQ
VWlQGLJHV*HVSUlFKVWKHPD"
7KHPHQJHELHW6FKOHU,QQHQ
ELVKHULJHU)lOOHDQGHU6FKXOHLQGHU.ODVVH
• :LVVHQ 6LH RE HV DQ ,KUHU 6FKXOH RGHU LQ ,KUHU .ODVVH 6FKOHU,QQHQ JLEW GLH VH[XHOO
PLVVEUDXFKWZXUGHQZHUGHQ"
• 2GHUYHUPXWHQ6LHHVEHLHLQHU6FKOHU,Q"-D
%HVFKUHLEXQJGHU6LWXDWLRQ
• .|QQHQ6LHPLUPHKUEHUGLH6FKOHU,QXQGGLH6LWXDWLRQHU]lKOHQ"
6\PSWRPH
• :LH ZXUGHQ 6LH DXI GLHVH 6FKOHU,Q DXIPHUNVDP RGHU ZLH KDEHQ 6LH YRP V0
HUIDKUHQ"
• +DEH6LHGHQ(LQGUXFNGLH*HK|UORVLJNHLWGHV.LQGHVVSLHOWHHLQH5ROOH"
,QWHUYHQWLRQ
• *DEHV6WHOOHQDQGLH6LHVLFKXP+LOIHZHQGHQNRQQWHQ"
8QWHUVWW]XQJLP.ROOHJLXP
• ,QZHOFKHU)RUPIDQGHQ6LH8QWHUVWW]XQJLP.ROOHJLXP"
*UHQ]HQ
• :R VLQG 6LH DQ *UHQ]HQ JHVWRHQ ZR NRQQWHQ 6LH GHP .LQG QLFKW ZHLWHUKHOIHQ":HLJHUXQJGHV.LQGHVGHU(OWHUQ
1HLQ
6\PSWRPH
• 'LHPHLVWHQVP.LQGHU]HLJHQ$XIIlOOLJNHLWHQ]%LP9HUKDOWHQ*LEWHV$XIIlOOLJNHLWHQ
GLH6LHLQHLQHQ=XVDPPHQKDQJPLWVH[XHOOHP0LVVEUDXFKEULQJHQZUGHQ"
,QWHUYHQWLRQ
• :HQQ6LHYHUPXWHQGDHLQH6FKOHU,QLQ,KUHU.ODVVHVH[XHOOPLVVEUDXFKWZLUG.HQQHQ
6LHLUJHQGZHOFKH6WHOOHQDQGLH6LHVLFKXP+LOIHZHQGHQN|QQWHQ"
8QWHUVWW]XQJLP.ROOHJLXP
• ,QZHOFKHU)RUPZUGH6LH8QWHUVWW]XQJLP.ROOHJLXPHUIDKUHQ"
7KHPHQJHELHW3UlYHQWLRQ
(UIDKUXQJPLW3UlYHQWLRQDQGHU6FKXOH
• :XUGH DQ ,KUHU 6FKXOH YLHOOHLFKW YRQ ,KQHQ RGHU HLQHU.ROOHJ,Q VFKRQ HLQPDO GDV 7KHPD
3UlYHQWLRQYRQVH[XHOOHP0LVVEUDXFKLQGHQ8QWHUULFKWHLQEH]RJHQ"
• :HQQMD:LHZDUHQ,KUH(UIDKUXQJHQ"
7KHPHQJHELHWH
• 9LHOHVFKRQH[LVWLHUHQGH3URJUDPPH]XP7KHPD3UlYHQWLRQVH[XHOOHQ0LVVEUDXFKVVSUHFKHQQLFKW
QLFKW QXU NRQNUHW GHQ VH[XHOOHQ0LVVEUDXFK VRQGHUQ DXFK GDPLW YHUEXQGHQH 7KHPHQJHELHWH DQ
:HOFKH%HUHLFKHPVVHQ,KUHV(UDFKWHQVEHLHLQHU8QWHUULFKWVHLQKHLW]XP7KHPD3UlYHQWLRQ
VH[XHOOHQ 0LVVEUDXFKV DQJHVSURFKHQ ZHUGHQ" *HIKOH *HKHLPQLVVH 1HLQ )UHPGWlWHU
)DPLOLH
• +DEHQ6LHVFKRQHLQPDOHLQRGHUPHKUHUHGLHVHU%HUHLFKHLP8QWHUULFKWEHKDQGHOW"
• :HQQMD:LHZDUHQ,KUH(UIDKUXQJHQPLWGLHVHP7KHPD"
• %HL HLQHU 'XUFKIKUXQJ GLHVHU 8QWHUULFKWVHLQKHLW LQ ,KUHU .ODVVH ZR ZUGHQ 6LH
6FKZHUSXQNWHVHW]HQ"
5DKPHQ
• 6WHOOHQ 6LH VLFK YRU 6LHP|FKWHQ HLQH8QWHUULFKWVHLQKHLW ]XP 7KHPD 3UlYHQWLRQ LQ ,KUHU.ODVVHGXUFKIKUHQ,QZHOFKH8QWHUULFKWVIlFKHUZUGHQ6LHGLH8QWHUULFKWVHLQKHLWHLQELQGHQ"
• 0DQFKH 3URJUDPPH GLH LQ 5HJHOVFKXOHQ RGHU LQ 6RQGHUVFKXOHQ KLHU LQ 'HXWVFKODQG RGHU LP
$XVODQG HLQJHVHW]W ZHUGHQ ILQGHQ LP 5DKPHQ GHU 6H[XDOHU]LHKXQJ VWDWW +DEHQ 6LH PLW ,KUHU
.ODVVHVFKRQHLQPDO]XP7KHPD6H[XDOHU]LHKXQJJHDUEHLWHW"
• 0LWZHOFKHP0DWHULDOKDEHQ6LHJHDUEHLWHWZUGHQ6LHDUEHLWHQ"
• ,VWGDV0DWHULDOJHK|UORVHQVSH]LILVFK"
• *LEW HV EHVRQGHUH 3XQNWH RGHU 3UREOHPH EHL JHK|UORVHQ 6FKOHU,QQHQ DXI GLH 6LH LQ GHU
6H[XDOHU]LHKXQJEHVRQGHUVDFKWHQ":HQQMDZHOFKH"
• +DOWHQ 6LH HV IU VLQQYROO IU GLHVH 8QWHUULFKWVHLQKHLW -XQJHQ XQG0lGFKHQ WHLOZHLVH ]X
WUHQQHQ":DUXP"

$QKDQJ


8PIDQJ
• :HQQ 6LH HLQH 8QWHUULFKWVHLQKHLW ]XP 7KHPD 3UlYHQWLRQ GXUFKIKUHQ ZUGHQ ZHOFKHQ
]HLWOLFKHQ8PIDQJKDOWHQ6LH
DIUZQVFKHQVZHUW
EIUUHDOLVWLVFK"
GXUFKIKUHQGH3HUVRQ
• 'LH ELVKHU H[LVWLHUHQGHQ 3URJUDPPH N|QQHQ HQWZHGHU YRQ GHU.ODVVHQOHKUHU,Q DOOHLQ ]XVDPPHQ
PLWHLQHU.ROOHJ,QRGHUYRQHLQHUJHK|UORVHQVSH]LILVFKHQ%HUDWXQJVVWHOOHGLHGLH6FKXOHEHVXFKW
GXUFKJHIKUWZHUGHQ:HOFKH3HUVRQZlUH IU6LHDPEHVWHQJHHLJQHWHLQH8QWHUULFKWVHLQKHLW
]XP7KHPD3UlYHQWLRQGXUFK]XIKUHQ":DUXP"
• )DOOV6LH VLFKHQWVFKHLGHQZUGHQGLH8QWHUULFKWVHLQKHLW VHOEVW GXUFK]XIKUHQ+DOWHQ6LH HV IU
VLQQYROOGDMHPHLQGWHLOZHLVHRGHUJDQ]GDEHLLVW"LQZHOFKHU)RUP"
• :lUH HV IU 6LH ZLFKWLJ QDFK 'XUFKIKUXQJ GHU 8QWHUULFKWVHLQKHLW HLQH
$XVWDXVFKP|JOLFKNHLW]%PLWHLQHU%HUDWXQJVVWHOOH]XHUKDOWHQ"
SHUV|QOLFKH*UHQ]HQ
• *LEWHV7KHPHQRGHUHLQ]HOQH3XQNWHEHUGLHHV,KQHQXQDQJHQHKPZlUH]XVSUHFKHQ"
• .|QQHQ 6LH VLFK YRUVWHOOHQ GD 8QWHUULFKWVPDWHULDO ]X GLHVHQ 3XQNWHQ 6LH XQWHUVWW]HQ
N|QQWH"
(UIDKUXQJHQPLW3UlYHQWLRQVPDWHULDO
• .HQQHQ6LH0DWHULDO]XU3UlYHQWLRQYRQVH[XHOOHP0LVVEUDXFK"
• :HQQMD:HOFKHV
• +DEHQ6LHVFKRQHLQPDO,P8QWHUULFKWPLWGLHVHP0DWHULDOJHDUEHLWHW"
• :HQQMD0LWZHOFKHP0DWHULDOKDEHQ6LHJHDUEHLWHW"
:LHZDUHQ,KUH(UIDKUXQJHQ"
0DWHULDO
• :HQQ 6LH0DWHULDO EHL HLQHU 8QWHUULFKWVHLQKHLW ]XP 7KHPD 3UlYHQWLRQ HLQVHW]HQ P|FKWHQ
ZHOFKH9RUDXVVHW]XQJHQRGHUEHVWLPPWH.ULWHULHQPXGLHVHV0DWHULDO,KQHQ0HLQXQJQDFK
LQ+LQVLFKWDXIJHK|UORVH6FKOHU,QQHQHUIOOHQ"
• 'DV 0DWHULDO GDV GHU]HLW DXI GHP 0DUNW LVW LVW VHKU YLHOVFKLFKWLJ XQG XPIDW ]% 0DOEFKHU
%LOGHUEFKHU 6DFKEFKHU 6SLHOH 9LGHRV +DQGSXSSHQ XQG 5ROOHQVSLHOH :HOFKH $UW YRQ
0DWHULDOKDOWHQ6LHIUJHK|UORVH6FKOHU,QQHQIUEHVRQGHUVJHHLJQHW"
• :HOFKH$UWYRQ0DWHULDOZUGHQ6LHSHUV|QOLFKJHUQHLP8QWHUULFKWHLQVHW]HQ"
$QVFKDXXQJVPDWHULDO%HLVSLHOHVLHKH$QKDQJ %5$81*LVHOD :2/7(56'RURWKHH  'DV JURH XQG GDV NOHLQH1HLQ0OKHLP5XKU
9HUODJDQGHU5XKU
 +2//,16 6KHLOD  6,1$621 9DOHULH  -HQQ\ 6SHDNV 2XW /RQGRQ 6W *HRUJH¶V0HQWDO
+HDOWK/LEUDU\
 6$/202 0RQLND  3(7(5 $VWULG )UDXHQ6LFKW H9 +J  $OOHV NODU" hEHU*HIKOH
*HIDKUHQ XQG *UHQ]HQ (LQ 0lGFKHQEXFK ]XU 3UlYHQWLRQ YRQ VH[XHOOHP 0LEUDXFK  PLW
SlGDJRJLVFKHP%HLKHIW.|OQ

• 6LQGGLH,OOXVWUDWLRQHQDQVSUHFKHQG"
• 6LQGGLH,OOXVWUDWLRQHQDXVVDJHNUlIWLJJHQXJXQGRKQH7H[WYHUVWlQGOLFK"
• 6LQGGLH7H[WHLQ,KUHU.ODVVHHLQVHW]EDURGHUPVVHQVLHYHUlQGHUWZHUGHQ"
• ,QZHOFKHU+LQVLFKWPVVHQGLH7H[WHYHUlQGHUWZHUGHQ"
• .|QQHQ6LHVLFKYRUVWHOOHQGLHVHV%XFKLQ,KUHU.ODVVH]XEHVSUHFKHQ":DUXP"
1DFKJHVSUlFK9HUDEVFKLHGXQJ
• Q|WLJH5FNIUDJHQµORRVHHQGTXHVWLRQV¶Î%UXFKYHUGHXWOLFKHQ
• %HGDQNHQ
• VSH]LHOOH$EPDFKXQJHQQHXHV7UHIIHQ=XVHQGHQGHV0DWHULDOV

$QKDQJ


$3DUDPHWHUDXVZDKOGHU(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU
*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPDÄ9HUEUHLWXQJ
XQG 3UlYHQWLRQ VH[XHOOHU*HZDOW JHJHQ JHK|UORVH0lGFKHQ
XQG-XQJHQ³







$QKDQJ


3DUDPHWHU

 *HVFKOHFKW93
 $UWGHU/HKUWlWLJNHLW
 $OWHUVVWXIHGHU.ODVVH
 'LHQVW]HLW
 %HVFKlIWLJXQJPLWVH[XHOOHU*HZDOW
 5DKPHQGHU%HVFKlIWLJXQJ
 =HLWSXQNWHUVWHQ$XVHLQDQGHUVHW]XQJ
 'HILQLWLRQYRQVH[XHOOHP0LEUDXFK
 5LVLNREHUHLFK
 6H[XHOOH*HZDOW7KHPDDQ6FKXOH
 :LVVHQEHUEHWURIIHQH6FKOHU,QQHQ
 9HUGDFKDXIVH[XHOOHhEHUJULIIH
 *HVFKOHFKWGHVEHWURIIHQHQ.LQGHV
 $OWHUGHV.LQGHV
 $UWGHU%HKLQGHUXQJ
 =VKJ%HKV0
 *UQGHIU=VKJ
 $QVWR
 6LJQDOH
 8PJDQJPLW9HUPXWXQJ:LVVHQ
 ,QWHUYHQWLRQVVWHOOHQ
 VFKXOLVFKH8QWHUVWW]XQJ
 *UHQ]HQ
 3UlYHQWLRQDOV8QWHUULFKWVIDFK
 (UIDKUXQJ3UlYHQWLRQLP8QWHUULFKW
 7KHPHQJHELHWH
 7KHPHQJHELHWHLP8QWHUULFKW
 6FKZHUSXQNWVHW]XQJ7KHPHQJHELHWHQ
 *UQGHI6FKZHUSXQNWVHW]XQJ
 8QWHUULFKWVIDFK
 6H[XDOHU]LHKXQJLP8QWHUULFKW
 0DWHULDO]XU6H[XDOHU]LHKXQJ


 *HK|UORVHQVSH]LILNGHV0DWHULDOV
 EHV 9RUDXVVHW]XQJHQ
6H[XDOHU]LHKXQJ
 *HVFKOHFKWHUWUHQQXQJ
 8PIDQJ
 GXUFKIKUHQGH3HUVRQ
 *UQGHIUGLHGXUFKI3HUVRQ
 $XVWDXVFKP|JOLFKNHLWHQ
 XQDQJHQHKPH7KHPHQ
 0DWHULDODOV+LOIVDQJHERW
 3UlYHQWLRQVPDWHULDO
 (LQVDW]3UlYPLP8QWHUULFKW
 (UIDKUXQJHQPLW0DWHULDO
 JKVSH]LI9RUDXVVHW]XQJHQ0DWHULDO
 JHHLJQHWH0DWHULDOIRUP
 1HLQ%LOGHU
 1HLQ7H[W
 1HLQ(LQVDW]
 -HQQ\%LOGHU
 -HQQ\7H[W
 -HQQ\(LQVDW]
 $OOHVNODU%LOGHU
 $OOHVNODU7H[W
 $OOHVNODU(LQVDW]

$QKDQJ


$ .RGLHUOHLWIDGHQ GHU (UNXQGXQJVVWXGLH DQ GHQ 6FKXOHQ IU
*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPDÄ9HUEUHLWXQJXQG
3UlYHQWLRQ VH[XHOOHU *HZDOW JHJHQ JHK|UORVH 0lGFKHQ XQG
-XQJHQ³


$QKDQJ


.RGLHUOHLWIDGHQGHU(UNXQGXQJVVWXGLHDQGHQ6FKXOHQIU*HK|UORVHLQ1RUGUKHLQ:HVWIDOHQ]XP7KHPDÄ"""³LQ$QOHKQXQJDQ0$<5,1*
9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

*HVFKOHFKW
GHU93
.ZHLEOLFK

.PlQQOLFK
  

$UW GHU
/HKUWlWLJNHLW
..ODVVHQOHKUHU,Q


.)DFKOHKUHU,Q

.(U]LHKHU,Q
/HKUHU,QLP.LQGHUJDUWHQ

)lFKHUEHUJUHLIHQGH /HKUWlWLJNHLW LQ
HLQHUIHVWHQ.ODVVH

)lFKHUJHEXQGHQH /HKUWlWLJNHLW LQ
YHUVFKLHGHQHQ.ODVVH

/HKUWlWLJNHLWLP.LQGHUJDUWHQ
 

$OWHUVVWXIH
GHU.ODVVH
.)UKI|UGHUXQJ

..LQGHUJDUWHQ

.XQWHUH*UXQGVWXIH

.REHUH*UXQGVWXIH

.0LWWHOVWXIH

.2EHUVWXIH

-DKUH

-DKUH

.LQGHUGHU.ODVVHQ(

.LQGHUGHU.ODVVH

.LQGHUGHU.ODVVH

.LQGHUGHU.ODVVH
 

'LHQVW]HLW
./HKUDPWVDQZlWHU,Q


.%HUXIVDQIlQJHU,Q


.PLWWOHUH'LHQVW]HLW


.ODQJH'LHQVW]HLW
3HUVRQ EHILQGHW VLFK QRFK LQ GHU
$XVELOGXQJ

-DKUH GHU %HUXIVWlWLJNHLW DQ GHU 6FKXOH
RKQH5HIHUHQGDULDW-DKUH

-DKUH GHU %HUXIVWlWLJNHLW DQ GHU 6FKXOH
RKQH5HIHUHQGDULDW!-DKUH

-DKUH GHU %HUXIVWlWLJNHLW DQ GHU 6FKXOH
RKQH5HIHUHQGDULDWEHU-DKUH


 HV ]lKOHQ QXU GLH %HUXIVMDKUH DQ HLQHU
*HK|UORVHQVFKXOH

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

%HVFKlIWLJXQJ
PLW
VH[XHOOHU*HZDOW
.MD





.HLQZHQLJ





.QHLQ

HLJHQH $XVHLQDQGHUVHW]XQJ PLW GHU
7KHPDWLN LP SULYDWHQ 5DKPHQ DQKDQG
YRQ
• %FKHUQ
• 9HUDQVWDOWXQJHQ

.RQIURQWDWLRQ PLW GHU 7KHPDWLN LP
SULYDWHQEHUXIOLFKHQ5DKPHQGXUFK
• )HUQVHKVHQGXQJHQ
• =HLWXQJVEHULFKWH
• EHWURIIHQH3HUVRQHQ
DOOHLQ .HQQWQLV EHU GLH ([LVWHQ] GHU
7KHPDWLN
Ä'DV %XFK µ=DUW ZDU LFK ELWWHU ZDU¶V¶
KDEH LFK ]X +DXVH QHEHQ HLQ SDDU
DQGHUHQ 8QG HLQH $UEHLWVPDSSH LFK
JODXEHYRP9HUODJDQGHU5XKU³


Ä'DV ZDU ZDKUVFKHLQOLFK LQ LUJHQGHLQHU
)RUPLP)HUQVHKHQRGHULQGHU=HLWXQJ³
HLQHU GHU EHLGHQ$VSHNWH GHU'HILQLWLRQ
PXJHJHEHQVHLQ
DQVRQVWHQ.RGLHUXQJXQWHU.

EHL .RQIURQWDWLRQ NHLQH ZHLWHUJHKHQGH
HLJHQH $XVHLQDQGHUVHW]XQJ PLW GHU
7KHPDWLN

GHU$VSHNWGHXWHWDXIHLQ:LVVHQXPGLH
([LVWHQ] GHU 7KHPDWLN VFKOHLW DEHU
MHJOLFKH .RQIURQWDWLRQ RGHU
$XVHLQDQGHUVHW]XQJDXV

DQVRQVWHQ.RGLHUXQJXQWHU..

5DKPHQ
GHU
%HVFKlIWLJXQJ
.SULYDW







.EHUXIOLFK







.SULYDWXQGEHUXIOLFK







$XVHLQDQGHUVHW]XQJPLWGHU7KHPDWLNLP
5DKPHQYRQ
• *HVSUlFKHQLP)UHXQGHV%HNDQQWHQ
)DPLOLHQNUHLV
• 7HLOQDKPH DQ 9HUDQVWDOWXQJHQ DOV
3ULYDWSHUVRQ
• 0HGLHQ

$XVHLQDQGHUVHW]XQJPLWGHU7KHPDWLNLP
5DKPHQYRQ
• $XVELOGXQJ
• 7HLOQDKPH DQ 9HUDQVWDOWXQJHQ
)RUWELOGXQJHQ DXV VFKXOLVFKHQ
*UQGHQ
• *HVSUlFKHQPLW.ROOHJ,QQHQ

VLHKH'HILQLWLRQ.XQG.
Ä'XUFK GLH 3UHVVH KDEH LFK PLFK GDPLW
EHVFKlIWLJW³






Ä,FK KDEH DQ GHU 8QL 9HUDQVWDOWXQJHQ
GD]XEHVXFKW³

$OOH $VSHNWH GHU 'HILQLWLRQ PVVHQ
HLQGHXWLJ GHP 3ULYDWEHUHLFK ]XJHRUGQHW
ZHUGHQN|QQHQ

hEHUVFKQHLGHQ VLFK 3ULYDWEHUHLFK XQG
VFKXOLVFKHU 5DKPHQ ZHUGHQ VLH XQWHU
.NRGLHUW

$OOH $VSHNWH GHU 'HILQLWLRQ VWHKHQ LQ
HLQHP =XVDPPHQKDQJ PLW GHP
EHUXIOLFKHQ%HUHLFK

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

=HLWSXQNW
GHU
HUVWHQ
$XVHLQDQGHUVHW]XQJ
.-DKU



.-DKUH



.!-DKUH



.!-DKUH




.NHLQH$QJDEHQ
'LH HUVWH %HVFKlIWLJXQJ PLW GHU
7KHPDWLN IDQG LQQHUKDOE GHV OHW]WHQ
-DKUHVVWDWW

=ZLVFKHQ GHP ,QWHUYLHZ XQG GHU HUVWHQ
%HVFKlIWLJXQJPLWGHU7KHPDWLNOLHJHQ
ELV-DKUH

=ZLVFKHQ GHP ,QWHUYLHZ XQG GHU HUVWHQ
%HVFKlIWLJXQJ PLW GHU 7KHPDWLN OLHJHQ
PHKUDOVXQGELV]X-DKUHQ

=ZLVFKHQ GHP ,QWHUYLHZ XQG GHU HUVWHQ
%HVFKlIWLJXQJGHU7KHPDWLNOLHJHQPHKU
DOV  -DKUH JOHLFKNRPPHQG PLW GHQ
$QIlQJHQGHU7KHPDWLNEHUKDXSW

 

'HILQLWLRQ
YRQ
VH[XHOOHP
0LEUDXFK
.VHKUHQJ




.HQJ




.RIIHQ





.VHKURIIHQ



6H[XHOOHU 0LEUDXFK ZLUG GHILQLHUW DOV
3HQHWUDWLRQ LP DQDOHQ YDJLQDOHQ RGHU
RUDOHQ%HUHLFKPLWWHOV)LQGHU3HQLVRGHU
*HJHQVWlQGH

0DQLSXODWLRQ GHU*HQLWDOLHQ GHV.LQGHV
LP %HUHLFK  YRQ %UXVW 9DJLQD3HQLV
$IWHUVRZLHGDV9HUDQODVVHQGHV.LQGHV
%HUKUXQJHQDP7lWHUYRU]XQHKPHQ

6H[XHOO PRWLYLHUWHU .|USHUNRQWDNW GK
]XU (UUHJXQJ HLQHV (UZDFKVHQHQ
IKUHQGH%HUKUXQJHQ



6H[XHOOPRWLYLHUWH+DQGOXQJHQPLW RGHU
RKQH .|USHUNRQWDNW GLH ]XU (UUHJXQJ
HLQHV (UZDFKVHQHQ GLHQHQ GK
3HQHWUDWLRQ  $QVFKDXHQ YRQ





Ä'LH $QQlKHUXQJ YRQ (UZDFKVHQHQ DQ
.LQGHU LQ LKUHP ,QWLPEHUHLFK GD ZR
GLH .LQGHU NHLQH 0|JOLFKNHLW KDEHQ
1HLQ]XVDJHQ³

Ä:HQQ LFK DOV (UZDFKVHQHU RGHU
-XJHQGOLFKHU HLQ .LQG EHUKUH VFKRQ
HLQH HLQIDFKH %HUKUXQJ GLH IU PLFK
VHOEHURGHUGHQMHQLJHQPHKUEHGHXWHWDOV
QXUHLQH8PDUPXQJ³

Ä'DV IlQJW VFKRQ PLW )RWRJUDILHUHQ DQ
GDQQ DXFKGDV.LQG DQIDVVHQ XQGGDQQ
ZHLWHUJHKHQG GD GLH .LQGHU
YHUJHZDOWLJWZHUGHQ³
ZHQQDOOHLQGLHVHU$VSHNWJHJHEHQLVW

ZHQQGLH+DQGOXQJHQVLFKDXIHLQHQRGHU
PHKUHUH GHU DXIJHIKUWHQ %HUHLFKH
EHJUHQ]HQ

.ULWHULXP GHV .|USHUNRQWDNWHV DOV
+DXSWXQWHUVFKHLGXQJVPHUNPDO ]ZLVFKHQ
.XQG.

DOV 8QWHUVFKHLGXQJVPHUNPDO ]ZLVFKHQ
VH[XHOOHP hEHUJULII XQG =lUWOLFKNHLW
]XP .LQG GLHQW GDV .ULWHULXP GHU
VH[XHOOHQ0RWLYDWLRQGHV(UZDFKVHQHQ

$QKDQJ




.NHLQH$QJDEHQ

SRUQRJUDSKLVFKHQ'DUVWHOOXQJHQ

'HILQLWLRQGHU]XVH[XHOOHP0LEUDXFK
]lKOHQGHQ+DQGOXQJHQLVWXQNODU
9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

5LVLNREHUHLFK
.IDPLOLlUHU1DKEHUHLFK






.IDPLOLlUHV8PIHOG




. 3IOHJH)UVRUJH
EHUHLFK






.1DFKEDUVFKDIW




. DXHUKDOE GHV
/HEHQVEHUHLFKHV GHV
.LQGHV

.NHLQH$QJDEH


LP+DXVKDOWOHEHQGH3HUVRQHQ
• (OWHUQ
• *HVFKZLVWHU




LQ UHJHOPlLJHP .RQWDNW ]XP .LQG
VWHKHQGH3HUVRQHQ
• 9HUZDQGWH
• %HNDQQWH

3HUVRQHQ GLH DXIJUXQG YRQ
SIOHJHULVFKHQIUVRUJOLFKHQ 7lWLJNHLWHQ
PLW GHP.LQG LQ UHJHOPlLJHP.RQWDNW
VWHKHQ
• )DKUGLHQVW
• 3IOHJHSHUVRQDO
• 7KHUDSHXW,QQHQ

'DVZHLWHUH8PIHOGGHU)DPLOLH
• +DXVPHLVWHU
• 1DFKEDUVFKDIW
• .DXIPDQQ

3HUVRQHQ GLH GHP .LQG Y|OOLJ IUHPG
VLQG

(V NDQQ NHLQH EHVRQGHUH
6FKZHUSXQNWVHW]XQJ EH]JOLFK GHV
*HIDKUHQEHUHLFKHVJHPDFKWZHUGHQ


Ä,FKGHQNHGDGLH*HIDKUIUGDV.LQG
LQ GHU )DPLOLH DP JU|WHQ LVWZHLO GRUW
IU GLH .LQGHU ZLUNOLFK HLQH
9HUWUDXHQVEDVLVH[LVWLHUWXQGHVVLFKDP
ZHQLJVWHQ LQ GHU /DJH VLHKW 1HLQ ]X
VDJHQ³

Ä(V LVW VHKU JHIlKUOLFK ZHQQ HV LP
)UHXQGHVXQG%HNDQQWHQNUHLVSDVVLHUW³



Ä³'LH .LQGHU KDEHQ HLQHQ DEVROXWHQ
6FKXW]UDXP LQ GHU 6FKXOH ZHLO GHU
.RQWDNW=ZLVFKHQ/HKUHUQXQG6FKOHUQ
YLHOYLHOHQJHULVW³
+DXSWXQWHUVFKHLGXQJVPHUNPDO µLP
+DXVKDOW OHEHQG¶ DOV .ULWHULXP ]XU
.RGLHUXQJXQWHU.
DQVRQVWHQ.RGLHUXQJXQWHU.

.ULWHULXP ]XU .RGLHUXQJ LVW GHU
UHJHOPlLJH .RQWDNW VRZLH GDV
9HUWUDXHQVYHUKlOWQLV]XP(UZDFKVHQHQ

ZHQQSULPlUGHU.RQWDNW ]XP.LQGDXV
SIOHJHWHFKQLVFKHQ*UQGHQEHVWHKW















$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

6H[XHOOH*HZDOW
HLQ7KHPDLQGHU
6FKXOH


.MD



.HKHUZHQLJHU




.QHLQ


6H[XHOOH *HZDOW JHJHQ .LQGHU ZLUG DOV
7KHPDWLN LQ GHU 6FKXOH RIIHQ
DQJHVSURFKHQ

(V ZHUGHQ *HVSUlFKH LQQHUKDOE GHV
.ROOHJLXPV JHIKUW HV ILQGHQ MHGRFK
NHLQH .RQIHUHQ]HQ HWF ]XU 7KHPDWLN
VWDWW

'LH 7KHPDWLN GHU VH[XHOOHQ *HZDOW
JHJHQ .LQGHU ZLUG LQ GHU 6FKXOH QLFKW
DQJHVSURFKHQ
Ä:LU KDWWHQ HLQH *UXQGVFKXONRQIHUHQ]
GDZXUGHGDV7KHPDDXIJHJULIIHQ³


Ä6HLWGHP LFK GD ELQ JDE HV NHLQH
9HUDQVWDOWXQJHQ QXU HLQ NXU]HU
$XVWDXVFK³

.RGLHUXQJVPHUNPDOH VLQG
9HUDQVWDOWXQJHQ /HKUHUNRQIHUHQ]HQ
'LVNXVVLRQHQLPJHVDPWHQ.ROOHJLXP

:LVVHQ EHU
EHWURIIHQH
6FKOHU,QQHQ


.MD





.QHLQ

.WHLOVWHLOV


'HU 9HUGDFKW DXI VH[XHOOH hEHUJULIIH
ZXUGH EHVWlWLJW YRQ GHUGHP 6FKOHU,Q
VHOEVW(OWHUQ3ROL]HL-XJHQGDPWHWF



DQGHU6FKXOHLVWNHLQ)DOOEHNDQQW

'HU9HUGDFKWDXIVH[XHOOHhEHUJULIIHDXI
HLQH1 6FKOHU,Q ZXUGH ELVKHU QLFKW
EHVWlWLJW
Ä:LU KDWWHQ HLQHQ JDQ] DNWXHOOHQ )DOO
EHL GHP VLFK EHVWlWLJW KDW GD HV
VH[XHOOHU0LEUDXFKZDU'DV.LQGVDJW
GLH3ROL]HL VHL JHNRPPHQXQGKDEHGHQ
9DWHUDEJHKROW³



Ä:LU ZLVVHQ HV QLFKW DEHU ZLU KDEHQ
HLQH9HUPXWXQJ³
+DXSWXQWHUVFKHLGXQJVNULWHULXP]X.LVW
GLH%HVWlWLJXQJ
9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

9HUGDFKW DXI
VH[XHOOHhEHUJULIIH

.MD







.QHLQ




(LQH 9HUPXWXQJ EHU VH[XHOOH
hEHUJULIIHDXIHLQH16FKOHU,QOLHJWYRU
EHL
• 6LJQDOH6\PSWRPH GLH DXI VH[XHOOH
*HZDOWHUOHEQLVVHKLQZHLVHQN|QQHQ
• IHKOHQGH%HVWlWLJXQJGHV9HUGDFKWHV
VLHKH9DULDEOH

NHLQHNHLQ6FKOHU,Q]HLJW+LQZHLVHRGHU
JLEW 6LJQDOH GLH DXI VH[XHOOH
*HZDOWHUOHEQLVVHVFKOLHHQODVVHQ
 EHLGH $VSHNWH GHU 'HILQLWLRQ VLQG
.RGLHUXQJVPHUNPDOH



'HILQLWLRQ µ%HVWlWLJXQJ¶ VLHKH 9DULDEOH


ZHQQ%HVWlWLJXQJYRUKDQGHQ.RGLHUXQJ
XQWHU9DULDEOH

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

*HVFKOHFKW GHV
EHWURIIHQHQ.LQGHV

.ZHLEOLFK

.PlQQOLFK

.NHLQH$QJDEH

  

$OWHUGHV.LQGHV

.-DKUH



.!-DKUH



.!-DKUH




.!-DKUH




.NHLQH$QJDEH

=XP=HLWSXQNWGHU2IIHQOHJXQJRGHUGHV
9HUGDFKWHV DXI VH[XHOOH hEHUJULIIH ZDU
GDV.LQG]ZLVFKHQELV-DKUHDOW

=XP=HLWSXQNWGHU2IIHQOHJXQJRGHUGHV
9HUGDFKWHV DXI VH[XHOOH hEHUJULIIH ZDU
GDV.LQG!ELV-DKUHDOW

=XP=HLWSXQNWGHU2IIHQOHJXQJRGHUGHV
9HUGDFKWHV DXI VH[XHOOH hEHUJULIIH ZDU
GDV.LQG!ELV-DKUHDOW
(LQWULWWLQGLH6FKXOH

=XP=HLWSXQNWGHU2IIHQOHJXQJRGHUGHV
9HUGDFKWHV DXI VH[XHOOH hEHUJULIIH ZDU
GDV.LQGlOWHUDOV-DKUH
%HJLQQGHU3XEHUWlW

(VZHUGHQNHLQH$QJDEHQ]XP$OWHUGHV
.LQGHVJHPDFKW












 

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

$UWGHU
%HKLQGHUXQJ

.+|UVFKlGLJXQJ












. +|UVFKlGLJXQJ PLW
]XVlW]OLFKHU%HKLQGHUXQJ















$XGLWLYH %HHLQWUlFKWLJXQJ DXGLRPH
WULVFKHU *UHQ]ZHUW  G% HLQHV
0HQVFKHQ PLW VSUDFKOLFKNRP
PXQLNDWLYHQ  XQG SV\FKRVR]LDOHQ
)ROJHQ GLH 6RQGHUPDQDKPHQ  ]%
9HUVRUJXQJ PLW HLQHP +|UJHUlW
XQHQWEHKUOLFK PDFKHQ .5h*(5 0
'HU 3HUVRQHQNUHLV ,Q -866(1
+.5g+1(57 2 +J +DQGEXFK
GHU 6RQGHUSlGDJRJLN %G  3lGDJRJLN
GHU *HK|UORVHQ XQG 6FKZHUK|ULJHQ
%HUOLQ

$XGLWLYH %HHLQWUlFKWLJXQJ HLQHV
0HQVFKHQ  'HILQLWLRQ VR VRZLH HLQH
RGHU PHKUHUH ]XVlW]OLFKH
%HHLQWUlFKWLJXQJHQ LP %HUHLFK GHU
,QWHOOLJHQ]IXQNWLRQ 0RWRULN YLVXHOOHQ
:DKUQHKPXQJ )XQNWLRQ GHU LQQHUHQ
2UJDQH ]HQWUDOHQ 6SUDFKYHUDUEHLWXQJ
VRZLH LP %HUHLFK GHV /HUQ
/HLVWXQJVYHUKDOWHQV ZREHL MHGH
%HHLQWUlFKWLJXQJ IU VLFK
%HKLQGHUXQJVFKDUDNWHU KDEHQ RGHU LQ
LKUHU.RPELQDWLRQDQQHKPHQNDQQ
%XQG 'HXWVFKHU 7DXEVWXPPHQOHKUHU
+J *UXQGODJHQ IU )|UGHUXQJ
%HVFKXOXQJ XQG ,QWHJUDWLRQ
VFKZHUVWEHKLQGHUWHU
+|UVSUDFKJHVFKlGLJWHU (XVNLUFKHQ
 +((6( * 62/(529$ 6
0HKUIDFKEHKLQGHUXQJ DOV SlGDJRJLVFKHV
3UREOHP ,Q -866(1+  &/$8(1
:+ +J &KDQFHQ IU
+|UJHVFKlGLJWH +LOIHQ DXV
LQWHUQDWLRQDOHU 3HUVSHNWLYH 0QFKHQ


 












ZLUG NHLQH ]XVlW]OLFKH %HKLQGHUXQJ
HUZlKQWGDQQ.RGLHUXQJXQWHU.

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

=XVDPPHQKDQJ
]ZLVFKHQ
%HKLQGHUXQJ XQG
VH[XHOOHPhEHUJULII

.MD



.QHLQ



.NHLQH$QJDEH



=ZLVFKHQ GHU %HKLQGHUXQJ GHV .LQGHV
XQG GHP VH[XHOOHQ hEHUJULII ZLUG HLQ
=XVDPPHQKDQJYHUPXWHW

(U ZLUG NHLQHUOHL =XVDPPHQKDQJ
]ZLVFKHQ GHP VH[XHOOHQ hEHUJULII XQG
GHU%HKLQGHUXQJGHV.LQGHVYHUPXWHW

(V EHVWHKW 8QVLFKHUKHLW EHU HLQHQ
HYHQWXHOOHQ =XVDPPHQKDQJ ]ZLVFKHQ
GHU %HKLQGHUXQJ GHV .LQGHV XQG GHP
VH[XHOOHQhEHUJULII
 

*UQGH IU GHQ
=XVDPPHQKDQJ

. :HKUORVLJNHLW
DXIJUXQG GHU
.RPPXQLNDWLRQVEDUULHUH


. JHULQJHV
6HOEVWZHUWJHIKO






. JHVHOOVFKDIWOLFKHV
$QVHKHQ6WHOOXQJ




. (U]LHKXQJ ]XP
*HKRUVDP




.NHLQH$QJDEH
'LH 7DWVDFKH GD GDV .LQG LQ VHLQHU
.RPPXQLNDWLRQVIlKLJNHLW HLQJHVFKUlQNW
LVW ZLUG DOV (UOHLFKWHUXQJ IU  VH[XHOOH
hEHUJULIIHEHWUDFKWHW

'DV JHULQJH 6HOEVWZHUWJHIKO YLHOHU
K|UJHVFKlGLJWHUE]ZEHKLQGHUWHU.LQGHU
HUK|KW HYHQWXHOO GHV 5LVLNR HLQHV
VH[XHOOHQ hEHUJULIIV XQG ELOGHW GHQ
=XVDPPHQKDQJ ]ZLVFKHQ GHU
%HKLQGHUXQJ XQG GHU VH[XHOOHQ
*HZDOWWDW

'DV JHULQJH JHVHOOVFKDIWOLFKH $QVHKHQ
EHKLQGHUWHUE]ZK|UJHVFKlGLJWHU.LQGHU
GLHQW YHUPXWOLFK DOV (UOHLFKWHUXQJ
XQGRGHU (QWVFKXOGLJXQJ IU VH[XHOOH
*HZDOWWDWHQ

'LH (U]LHKXQJ ]XP *HKRUVDP
K|UJHVFKlGLJWHU .LQGHU  PLQLPLHUW GLH
&KDQFHVLFK]XZHKUHQXQGZLUGVRPLW
DOV%HHLQIOXVVXQJGHU7DWHLQJHVWXIW

(V ZHUGHQ NHLQH $QJDEHQ ]X GHQ
*UQGHQJHPDFKW
Ä,FK JODXEH JHQHUHOO GD MHPDQG
DXHUVWHKHQGHV RGHU HLQ SRWHQWLHOOHU
7lWHUHLQKJ.LQGHKHUDOV2SIHUVLHKWDOV
HLQ K DOOHLQ ZHLO GLH *HIDKU GHV
:HLWHUHU]lKOHQVQLFKWVRJHJHEHQLVW³

Ä,FKN|QQWHPLUVFKRQYRUVWHOOHQGDEHL
0RVOHPV HLQ KJ 0lGFKHQ LQ GHU
:HUWHVVNDODVFKRQVLQNW³













$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

$QVWR

.RIIL]LHOO




.IDPLOLlU



. VFKXOLVFK
/HKUN|USHU

. VFKXOLVFK
DQGHUHUDQGHUH
6FKOHU,Q

.VFKXOLVFK6FKOHU,Q



(UVWH $XIPHUNVDPNHLW DXI VH[XHOOH
hEHUJULIIH GXUFK ,QNHQQWQLVVHW]XQJ
VHLWHQV RIIL]LHOOHU 6WHOOHQ 3ROL]HL
*HULFKW-XJHQGDPW6R]LDODUEHLWHWF

+LQZHLV DXI HYWO VH[XHOOH hEHUJULIIH
VHLWHQV 9HUZDQGWVFKDIW RGHU
%HNDQQWHQNUHLVGHU)DPLOLH

9HUGDFKW DXI VH[XHOOH hEHUJULIIH GXUFK
HLQH1DQGHUHQDQGHUH.ROOHJ,Q

+LQZHLV DXI VH[XHOOH hEHUJULIIH GXUFK
HLQH1DQGHUHQDQGHUH6FKOHU,Q


+LQZHLV DXI VH[XHOOH hEHUJULIIH GXUFK
GHQGLH6FKOHU,QVHOEVWGXUFK
• GLUHNWH2IIHQEDUXQJ
• 6LJQDOH









Ä(V ZXUGH PLU YRQ DQGHUHQ .ROOHJHQ
HU]lKOW³

Ä(U LVW DP %DKQKRI PLW 0lQQHUQ
JHVHKHQ ZRUGHQ GDYRQ KDEHQ PLU GLH
DQGHUHQ6HU]lKOW³


Ä(V LVW HLQ .LQG GDV LPPHU GHQ
VH[XHOOHQ%HUHLFK VWDUN WKHPDWLVLHUW KDW
VFKRQLP.LQGHUJDUWHQ³
+DXSWXQWHUVFKHLGXQJVPHUNPDO VLQG GLH
RIIL]LHOOHQ6WHOOHQ

DQVRQVWHQ.RGLHUXQJXQWHU.












(LQHUGHUEHLGHQ$VSHNWHGHU'HILQLWLRQ
PX JHJHEHQ VHLQ +DXSWNULWHULXP OLHJW
EHLµGXUFKGDV.LQGVHOEVW¶

6LJQDOH

.SK\VLVFK





.SV\FKLVFK





.ELOGOLFKVSLHOHULVFK


.GLUHNW

.NHLQH
.|USHUOLFKH +LQZHLVH GK
9HUlQGHUXQJHQ DP .|USHU GHV .LQGHV
GLH HLQHP VH[XHOOHQ hEHUJULII
]XJHRUGQHWZHUGHQN|QQHQ%LZXQGHQ
,QIHNWLRQHQ6FKZDQJHUVFKDIW

(PRWLRQDOH 9HUKDOWHQVDXIIlOOLJNHLWHQ
RGHU SO|W]OLFKH 9HUKDOWHQV
YHUlQGHUXQJHQ GLH LQ HLQHP
=XVDPPHQKDQJ PLW VH[XHOOHQ
hEHUJULIIHQVWHKHQN|QQHQ

=HLFKQHULVFKH 'DUVWHOOXQJHQ GLH DXI
VH[XHOOH *HZDOWHUOHEQLVVH KLQZHLVHQ
N|QQHQ

'LUHNWH2IIHQEDUXQJGHV.LQGHV
Ä'DV .LQG KDWWH DXFK VFKRQ HLQPDO
:XQGHQLP+DOVEHUHLFKRGHUDP0XQG³
Ä6LH NDP DXFK VFKRQ HLQPDO PLW
EOXWLJHP6FKOSIHULQGLH6FKXOH³

Ä6LH ZLUNWH Y|OOLJ K\VWHULVFK ZHQQ VLH
]XU7RLOHWWHJHKHQPXWH³





Ä(V PDOWH VWlQGLJ =HLFKQXQJHQ PLW
HLQHPHULJLHUWHQ3HQLV³
+DXSWNULWHULXP VLQG SK\VLVFKH
SV\FKLVFKH RGHU ELOGOLFKH +LQZHLVH GLH
DOOHLQ RGHU LQ =XVDPPHQKDQJ PLW
DQGHUHQDXIVH[XHOOH*HZDOWGHXWHQ

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO


8PJDQJ PLW GHU
9HUPXWXQJGHP
:LVVHQ

. NHLQH ZHLWHUHQ
+DQGOXQJHQ



. *HVSUlFK PLW
.ROOHJ,Q


. RIIL]LHOOH 7KHPDWL
VLHUXQJGHU9HUPXWXQJ


. *HVSUlFK PLW GHQ
(OWHUQPLWGHU)DPLOLH


. $QJHERW YRQ
3UlYHQWLRQVPDWHULDO


. :HLWHUOHLWXQJ GHU
9HUPXWXQJ DQ 6WHOOHQ
DXHUKDOEGHU6FKXOH














1DFK$XINRPPHQ RGHU%HVWlWLJXQJ GHV
9HUGDFKWHV DXI VH[XHOOH hEHUJULIIH
ZXUGHQ NHLQH ZHLWHUHQ 6FKULWWH
XQWHUQRPPHQ

'HU9HUGDFKW DXI RGHU GDV:LVVHQEHU
VH[XHOOH hEHUJULIIH ZXUGH PLW
HLQHPHLQHU.ROOHJ,QEHVSURFKHQ

'HU9HUGDFKW DXI RGHU GDV:LVVHQEHU
VH[XHOOH *HZDOWHUOHEQLVVH ZXUGH LP
.ROOHJLXPWKHPDWLVLHUW

'LH (OWHUQ GHV EHWURIIHQHQ .LQGHV
ZXUGHQDXIGHQ9HUGDFKWGDV:LVVHQXP
VH[XHOOHhEHUJULIIHDQJHVSURFKHQ

'HP .LQG ZXUGH LP RGHU QHEHQ GHP
8QWHUULFKW VRJ 3UlYHQWLRQVPDWHULDO
DQJHERWHQ

'HU 9HUGDFKW DXI RGHU GDV :LVVHQ XP
VH[XHOOH hEHUJULIIH ZXUGH DQ 6WHOOHQ
ZHLWHUJHOHLWHW GLH LQWHUYHQLHUHQ N|QQHQ
]%-XJHQGDPW=DUWELWWHUHWF
 




+DXSWXQWHUVFKHLGXQJVPHUNPDO ]XU
.RGLHUXQJ LVW GLH 7KHPDWLVLHUXQJ LP
JHVDPWHQ .ROOHJLXP GK DXFK PLW GHU
6FKXOOHLWXQJ

DQVRQVWHQ.RGLHUXQJXQWHU.

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

,QWHUYHQWLRQVVWHOOHQ

. PLW GHU 6FKXOH
]XVDPPHQDUEHLWHQGH
3V\FKRORJ,QQHQ



.6FKXOSV\FKRORJLVFKHU
'LHQVW3V\FKRORJ,Q


. ]XU 7KHPDWLN
DUEHLWHQGH9HUHLQH



.-XJHQGDPW6R]LDODPW


.3ROL]HL




.8QLNOLQLN


. %HUDWXQJVVWHOOH IU
*HK|UORVH

.NHLQH








$OV P|JOLFKH ,QWHUYHQWLRQVVWHOOH GK
,QVWLWXWLRQ GLH +LOIH ]XP 7KHPD
DQELHWHW LVW HLQHHLQ PLW GHU 6FKXOH
]XVDPPHQDUEHLWHQGHU]XVDPPHQDUEHLWHQ
GH3V\FKRORJ,QEHNDQQW

'HU6FKXOSV\FKRORJLVFKH'LHQVWZLUGDOV
+LOIVDQJHERW EHL VH[XHOOHQ hEHUJULIIHQ
JHVHKHQ

9HUHLQH ]% :LOGZDVVHU =DUWELWWHU
'ROOH 'HHUQV GLH EHL VH[XHOOHU *HZDOW
JHJHQ.LQGHU+LOIHDQELHWHQZHUGHQDOV
+LOIVDQJHERWHHLQJHVWXIW

'DV -XJHQGDPW ZLUG DOV 0|JOLFKNHLW
JHVHKHQ EHL VH[XHOOHQ hEHUJULIIHQ ]X
LQWHUYHQLHUHQXQGRGHU+LOIH]XELHWHQ

'LH 3ROL]HL ZLUG DOV 0|JOLFKNHLW
HLQJHVWXIWXPEHLVH[XHOOHU*HZDOW+LOIH
]XELHWHQXQGRGHU]XLQWHUYHQLHUHQ

'LH 8QLNOLQLN ZLUG DOV P|JOLFK
,QWHUYHQWLRQVVWHOOHJHVHKHQ
 

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

VFKXOLVFKH
8QWHUVWW]XQJ

. ,QWHUYHQWLRQ GHU
6FKXOOHLWXQJ





. *HVSUlFK PLW GHU
6FKXOOHLWXQJ



. *HVSUlFK PLW
.ROOHJ,QQHQ


. NHLQHUOHL 8QWHUVWW]
XQJ






8QWHUVWW]XQJ YRQ VHLWHQ GHU
6FKXOOHLWXQJGXUFK
• $EVSUDFKH ]ZLVFKHQ 6FKXOOHLWXQJ
XQGGHU%HIUDJWHQ
• +LQ]XQDKPH |IIHQWOLFKHU 6WHOOHQ
XQGRGHUGHU)DPLOLHGHV.LQGHV

%HL+LQZHLVHQ]XRGHU2IIHQOHJXQJYRQ
VH[XHOOHQ hEHUJULIIHQ +LOIH GHU
6FKXOOHLWXQJGXUFK
• *HVSUlFKVEHUHLWVFKDIW

6FKXOLVFKH +LOIH LQ GHU 6LWXDWLRQ GXUFK
*HVSUlFKVEHUHLWVFKDIW GHV .ROOHJLXPV
E]ZHLQ]HOQHU.ROOHJ,QQHQ

.HLQH VFKXOLVFKH8QWHUVWW]XQJ EHL GHU
9HUPXWXQJYRQVH[XHOOHU*HZDOWGXUFK
• IHKOHQGH *HVSUlFKVEHUHLWVFKDIW
VHLWHQVGHU6FKXOOHLWXQJ
• IHKOHQGH *HVSUlFKVEHUHLWVFKDIW
VHLWHQVGHV.ROOHJLXPV
• %HKLQGHUXQJGHU$UEHLW
 %HLGH $VSHNWH GHU 'HILQLWLRQ VLQG
9RUDXVVHW]XQJ]XU.RGLHUXQJ
+DXSWXQWHUVFKHLGXQJVPHUNPDO LVW GLH
,QWHUYHQWLRQ

DQVRQVWHQ.RGLHUXQJXQWHU.

+DXSWXQWHUVFKHLGXQJVPHUNPDO LVW GLH
XQWHUVWW]HQGH 3HUVRQ GK GLH
6FKXOOHLWXQJ

DQVRQVWHQ.RGLHUXQJXQWHU.




$OOH $VSHNWH GHU 'HILQLWLRQ VLQG
YRUDXVVHW]HQG

*UHQ]HQ

..RPPXQLNDWLRQ



.0DWHULDO



..LQG



./HKUHU,Q

:HLWHUH +LOIH QLFKW P|JOLFK GXUFK
IHKOHQGH.RPPXQLNDWLRQVEDVLVPLW GHP
.LQG

'HP.LQG NRQQWH LQ GHU6LWXDWLRQ QLFKW
ZHLWHUJHKROIHQ ZHUGHQ GD JHHLJQHWHV
0DWHULDOIHKOWH

'LH:HLJHUXQJGHV.LQGHVVLFKPLWGHP
7KHPD DXVHLQDQGHU]XVHW]HQ YHUKLQGHUW
GLHZHLWHUH+LOIHOHLVWXQJ

'LHGHU /HKUHU,Q IKOW VLFK QLFKW LQ GHU
/DJHGHP.LQGZHLWHU]XKHOIHQ
 



ZHQQ .RPPXQLNDWLRQVEDVLV XQG :LOOH
EHLGVHLWLJ YRUKDQGHQ IU JHK|UORVH
.LQGHUJHHLJQHWHV0DWHULDODEHUIHKOW

+DXSWXQWHUVFKHLGXQJVPHUNPDO ]XU
.RGLHUXQJLVWGLH3HUVRQ





$QKDQJ



.)DPLOLH


.6FKXOH


.+LOIVDQJHERWH





'LH :HLJHUXQJ GHU (OWHUQ YHUKLQGHUWH
ZHLWHUH+DQGOXQJHQ]XP7KHPD

9HUKLQGHUXQJZHLWHUHU+DQGOXQJVVFKULWWH
YRQVFKXOLVFKHU6HLWH

)HKOHQGH +LOIVDQJHERWH IU JHK|UORVH
.LQGHUGK)DFKSHUVRQDOPLW
• (LQVLFKW LQ GLH /HEHQVVLWXDWLRQ
JHK|UORVHU.LQGHU
• *HElUGHQNRPSHWHQ]
• SURIHVVLRQHOOHP:LVVHQEHUVH[XHOOH
*HZDOW









$OOH $VSHNWH GHU 'HILQLWLRQ PVVHQ
JHJHEHQVHLQ



9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

3UlYHQWLRQ DOV
8QWHUULFKWVIDFK
.MD





.QHLQ




.NHLQH$QJDEH











,Q GHU 9HUJDQJHQKHLW*HJHQZDUW ZXUGH
GLH 7KHPDWLN GHU 3UlYHQWLRQ VH[XHOOHU
*HZDOW DOV 8QWHUULFKWVWKHPD YRQ
GHUGHP %HIUDJWHQ E]Z HLQHUHLQHP
.ROOHJ,QLQGHQ8QWHUULFKWVHLQEH]RJHQ

'LH 7KHPDWLN 3UlYHQWLRQ VH[XHOOHU
*HZDOW ZXUGH ELVODQJ QRFK QLFKW YRQ
HLQHU/HKUNUDIWLQGHQ8QWHUULFKWVDQGHU
*HK|UORVHQVFKXOHHLQEH]RJHQ

'LHGHU %HIUDJWH NDQQ NHLQH $QJDEHQ
]XU)UDJHPDFKHQ
 $XVVFKODJJHEHQG IU GLH .RGLHUXQJ LVW
GHU (LQEH]XJ LQ GHQ 8QWHUULFKW GHU
*HK|UORVHQVFKXOH QLFKW GLH KDQGHOQGH
3HUVRQ

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

(UIDKUXQJ PLW
3UlYHQWLRQ LP
8QWHUULFKW
.JXW








.PLWWHOPlLJ






.VFKOHFKW







%HLGHUXQWHUULFKWOLFKHQ%HVSUHFKXQJGHV
7KHPDV3UlYHQWLRQVH[XHOOHU*HZDOW
• ]HLJHQ GLH 6FKOHU,QQHQ JURHV
,QWHUHVVH
• ZDU%HUHLWVFKDIW]XU0LWDUEHLW
• EOLHEHQ QDFK %HHQGLJXQJ GHU
8QWHUULFKWVUHLKH7HLOHGHV,QKDOWHVLP
*HVSUlFK

'LH 6FKOHU,QQHQ ZDUHQ QLFKW ZLUNOLFK
E]Z QXU NXU]]HLWLJ DQ GHU 7KHPDWLN
LQWHUHVVLHUW 1DFK %HHQGLJXQJ GHU
8QWHUULFKWVUHLKHZXUGHGLH7KHPDWLNYRQ
VHLWHQ GHU 6FKOHU,QQHQ QLFKW PHKU
DQJHVSURFKHQ

'LH 6FKOHU,QQHQ ZXUGHQ GXUFK GLH
8QWHUULFKWVUHLKH ]XP 7KHPD 3UlYHQWLRQ
VH[XHOOHU*HZDOW
• YHUlQJVWLJW
• YHUZLUUW
• HV ZDU HKHU HLQ 5FNVFKULWW LP
/HUQ]XZDFKV]XEHREDFKWHQ
 $OOH GUHL $VSHNWH GHXWHQ DXI HLQH JXWH
(UIDKUXQJKLQ







+DXSWXQWHUVFKHLGXQJVPHUNPDO ]XU
.RGLHUXQJ LVW GLH IHKOHQGH
:LHGHUDXIQDKPH GHU 7KHPDWLN YRQ
VHLWHQ GHQ 6FKOHU,QQHQ VRZLH GDV
IHKOHQGHQE]ZNXU]]HLWLJH,QWHUHVVH

DQVRQVWHQ.RGLHUXQJXQWHU.




7KHPHQJHELHWH
..|USHUZDKUQHKPXQJ



.*HIKOH



.*HKHLPQLVVH




.1HLQ
.|USHUHUIDKUXQJ ZDKUQHKPXQJ DOV
7KHPD GHU 8QWHUULFKWVHLQKHLW ]XU
3UlYHQWLRQVH[XHOOHU*HZDOW

*XWH XQG VFKOHFKWH *HIKOH *HIKOHQ
YHUWUDXHQ ZDV PDJ LFK ZDV PDJ LFK
QLFKWDOV7KHPDGHU8QWHUULFKWVUHLKH

*XWH XQG VFKOHFKWH *HKHLPQLVVH
*HKHLPQLVVH GLH LFK EHKDOWHQ GDUI GLH
LFK ZHLWHUHU]lKOHQ NDQQPX DOV HLQH
7KHPDWLNGHU8QWHUULFKWVUHLKH

1HLQ VDJHQ 6HOEVWEHKDXSWXQJ *UHQ]HQ
 

$QKDQJ







. +LOIH KROHQ
*HIDKUHQVLWXDWLRQHQ


.DOOH7KHPHQ
ZDKUQHKPHQ XQG VHW]HQ *UHQ]HQ
GHXWOLFKPDFKHQXQG YHUWUHWHQ8PJDQJ
PLW *UHQ]EHUVFKUHLWXQJHQ DOV 7KHPD
IUGLH8QWHUULFKWVUHLKH

:HQ NDQQ LFK XP+LOIH ELWWHQZR KROH
LFK +LOIH ZDQQ KROH LFK +LOIH HWF DOV
8QWHUULFKWVWKHPDWLNLQGHU5HLKH

7KHPHQJHELHWH LP
8QWHUULFKW
.
.|USHUZDKUQHKPXQJHQ


.*HIKOH


.*HKHLPQLVVH


.1HLQ


.+LOIHKROHQ



. NHLQ (LQVDW] LP
8QWHUULFKW










'DV 7KHPD GHU µ.|USHUZDKUQHKPXQJ¶
ZXUGH VFKRQ HLQPDO LP 8QWHUULFKW
EHVSURFKHQ

µ*HIKOH¶ ZXUGHQ VFKRQ HLQPDO LP
8QWHUULFKWWKHPDWLVLHUW

µ*HKHLPQLVVH¶ ZDUHQ VFKRQ HLQPDO
8QWHUULFKWVWKHPD

µ1HLQ VDJHQ¶ ZXUGH VFKRQ HLQPDO DOV
8QWHUULFKWVWKHPD DQJHERWHQ XQG
EHVSURFKHQ

µ'DV 7KHPD µ+LOIH KROHQ¶ ZXUGH VFKRQ
HLQPDOLP8QWHUULFKWEHVSURFKHQ

(V ZXUGHQ ELVKHU QRFK NHLQHV GHU RJ
7KHPHQJHELHWH LP 5DKPHQ GHV
8QWHUULFKWVWKHPDWLVLHUW
 















+DXSWXQWHUVFKHLGXQJVPHUNPDO LVW GLH
IHKOHQGH 7KHPDWLVLHUXQJ E]Z GHU
IHKOHQGH XQWHUULFKWOLFKH 5DKPHQ GHU
HLQH JHSODQWH 8QWHUULFKWVVWXQGH RGHU 
UHLKHYRUDXVVHW]W

DQVRQVWHQ.RGLHUXQJXQWHU.

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

6FKZHUSXQNWVHW]XQ
J EHL GHQ
7KHPHQJHELHWHQ
..|USHUZDKUQHKPXQJ





.*HIKOH



.*HKHLPQLVVH


.1HLQ



.+LOIHKROHQ


.NHLQ6FKZHUSXQNW


'LH7KHPDWLNGHU.|USHUZDKUQHKPXQJ
ZLUGXQWHUGHQJHJHEHQHQ
9RUDXVVHW]XQJHQDOVEHVRQGHUVZLFKWLJ
EHZHUWHWXQGPLWGHPJU|WHQ]HLWOLFKHQ
$XIZDQGEHVSURFKHQ

'DV 7KHPD µ*HIKOH¶ ZLUG DOV
6FKZHUSXQNW GHU 8QWHUULFKWVUHLKH
EHWUDFKWHW

'LH7KHPDWLNGHUµ*HKHLPQLVVH¶ZLUGDOV
EHVRQGHUVZLFKWLJHUDFKWHW

'LH 7KHPDWLN GHV µ1HLQ 6DJHQV ZLUG
XQWHU GHQ JHJHEHQHQ 9RUDXVVHW]XQJHQ
DOVEHVRQGHUVZLFKWLJEHZHUWHW

'HU 6FKZHUSXQNW GHU 8QWHUULFKWVUHLKH
OLHJWDXIGHU7KHPDWLNµ+LOIHKROHQ¶

$OOH 7KHPHQ ZHUGHQ DOV ZLFKWLJ
EHWUDFKWHW XQG PLW GHPVHOEHQ $XVPD
EHVSURFKHQ
 +DXSWXQWHUVFKHLGXQJVPHUNPDO EHL GHU
.RGLHUXQJ LVW GHU ]HLWOLFKH E]Z
LQKDOWOLFKH$XIZDQGIUHLQH7KHPDWLN

*UQGHIUGLH
6FKZHUSXQNWVHW]XQ
J
.
EHKLQGHUXQJVVSH]LILVFKH
*UQGH



.DOOJHPHLQH*UQGH




.NHLQH$QJDEH



'DV $QVSUHFKHQ GHV 7KHPHQEHUHLFKHV
GHU DOV 6FKZHUSXQNW LQ GHU
8QWHUULFKWVUHLKH JHVHW]W ZXUGH LVW
EHVRQGHUV EHL K|UJHVFKlGLJWHQ .LQGHUQ
ZLFKWLJ

'HU LQ GHQ 0LWWHOSXQNW JHVHW]WH
7KHPHQEHUHLFKZLUGPHKU RGHUZHQLJHU
DOV ]HQWUDO IU GHQ VH[XHOOHQ0LEUDXFK
EHWUDFKWHW

(V ZHUGHQ NHLQH *UQGH IU GLH
6FKZHUSXQNWVHW]XQJ LQ GHU
8QWHUULFKWVUHLKHDQJHJHEHQ
 +DXSWXQWHUVFKHLGXQJVPHUNPDO EHL GHU
.RGLHUXQJ LVW GHU ]HLWOLFKH E]Z
LQKDOWOLFKH$XIZDQGIUHLQH7KHPDWLN

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

8QWHUULFKWVIDFK
.
6H[XDOHU]LHKXQJ%LRORJLH

. 6DFKNXQGH 
6R]LDOHU]LHKXQJ


.'HXWVFK


.5HOLJLRQ



.IlFKHUEHUJUHLIHQG



.NHLQH(LQELQGXQJ




(LQELQGXQJ GHU 8QWHUULFKWVUHLKH
3UlYHQWLRQVH[XHOOHU*HZDOW LQGDV)DFK
%LRORJLH6H[XDOHU]LHKXQJ

(LQELQGXQJ GHU 8QWHUULFKWVUHLKH LQ GDV
)DFK6DFKNXQGH

%HVSUHFKXQJ GHU 8QWHUULFKWVUHLKH LP
5DKPHQGHV8QWHUULFKWVIDFKHV'HXWVFK

%HVSUHFKXQJ GHU 7KHPDWLN 3UlYHQWLRQ
VH[XHOOHU *HZDOW LP 5DKPHQ YRQ
5HOLJLRQ

)lFKHUEHUJUHLIHQGH 7KHPDWLVLHUXQJ
]% .XQVW 'HXWVFK %LRORJLH XQG
5HOLJLRQ

'XUFKIKUXQJ GHU 8QWHUULFKWVUHLKH
3UlYHQWLRQ VH[XHOOHU *HZDOW ORVJHO|VW
YRQGHQDQGHUHQ8QWHUULFKWVIlFKHUQ
 

6H[XDOHU]LHKXQJ LP
8QWHUULFKW
.MD



.QHLQ










93 IKUWH VFKRQ HLQPDO HLQH
8QWHUULFKWVUHLKH ]XP 7KHPD
6H[XDOHU]LHKXQJGXUFK

93 IKUWH QRFK NHLQH 8QWHUULFKWVUHLKH
]XP7KHPD6H[XDOHU]LHKXQJGXUFK
 $XVVFKODJJHEHQG LFK GLH 'XUFKIKUXQJ
HLQHU HQWVSUHFKHQGHQ 5HLKH DQ HLQHU
*HK|UORVHQVFKXOHLQGHU9HUJDQJHQKHLW

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

0DWHULDO ]XU
6H[XDOHU]LHKXQJ
. QXU
)DFKEFKHU/HKUEFKHU


.QXU.LQGHUEFKHU



.9HUVFKLHGHQHV


,P 5DKPHQ GHU 6H[XDOHU]LHKXQJ ZXUGH
DXVVFKOLHOLFK )DFK E]Z /HKUPDWHULDO
]%%LRORJLHEXFKHWFEHQXW]W

=XP 7KHPD 6H[XDOHU]LHKXQJ ZXUGHQ
DXVVFKOLHOLFK.LQGHUEFKHU ]% 3HWHU
,GDXQG0LQLPXPKHUDQJH]RJHQ

'DV0DWHULDO]XU6H[XDOHU]LHKXQJZXUGH
DXV YHUVFKLHGHQHQ %HUHLFKHQ
]XVDPPHQJHWUDJHQ
 

*HK|UORVHQVSH]LILN
GHV0DWHULDOV
.MD







.QHLQ




'DV YHUZHQGHWH 0DWHULDO ]XU
6H[XDOHU]LHKXQJ EHUFNVLFKWLJW GLH
EHKLQGHUXQJVVSH]LILVFKHQ GK
VSUDFKOLFKNRPPXQLNDWLYHQ NXOWXUHOOHQ
%HGUIQLVVH JHK|UORVHU .LQGHU GK GLH
%LOGJHVWDOWXQJLVWDXVGUXFNVVWDUNXQGPLW
HLQHPHLQIDFKVWUXNWXULHUWHQ%HJOHLWWH[W

'DV YHUZHQGHWH 0DWHULDO ZXUGH IU
QLFKWEHKLQGHUWH E]Z QLFKW VSUDFKOLFK
NRPPXQLNDWLY JHVW|UWH .LQGHU
HQWZLFNHOW XQG LVW DXFK QXU EHL GLHVHQ
HLQVHW]EDU
 

EHVRQGHUH
9RUDXVVHW]XQJHQ
JHK|UORVHU
6FKOHU,QQHQ
EH]JOLFK GHU
6H[XDOHU]LHKXQJ
.JHULQJHV9RUZLVVHQ




.)DOVFKLQIRUPDWLRQHQ




.JHULQJH2IIHQKHLW



*HK|UORVH 6FKOHU,QQHQ YHUIJHQ LP
9HUJOHLFK ]X JOHLFKDOWULJHQ +|UHQGHQ
EHU ZHQLJHU :LVVHQ EH]JOLFK
6H[XDOLWlW

*HK|UORVH 6FKOHU,QQHQ ZHLVHQ LP
9HUJOHLFK ]X K|UHQGHQ *OHLFKDOWULJHQ
HLQH K|KHUH 5DWH DQ IDOVFKHQ
,QIRUPDWLRQHQEHU6H[XDOLWlWDXI

,P9HUJOHLFK]XK|UHQGHQ*OHLFKDOWULJHQ
]HLJHQ JHK|UORVH .LQGHU EHL VH[XHOOHQ
7KHPHQHLQHJHULQJHUH2IIHQKHLW

 

$QKDQJ


.JU|HUH2IIHQKHLW



. NHLQH EHVRQGHUHQ
9RUDXVVHW]XQJHQ





,P9HUJOHLFK]XK|UHQGHQ*OHLFKDOWULJHQ
]HLJHQ JHK|UORVH .LQGHU EHL VH[XHOOHQ
7KHPHQHLQHJU|HUH2IIHQKHLW

*HK|UORVH 6FKOHU,QQHQ XQWHUVFKHLGHQ
VLFKEH]JOLFKGHU6H[XDOHU]LHKXQJQLFKW
YRQ K|UHQGHQ JOHLFKDOWULJHQ
6FKOHU,QQHQ

*HVFKOHFKWHUWUHQQX
QJLP8QWHUULFKW
.VLQQYROO





.WHLOZHLVHVLQQYROO





.QLFKWVLQQYROO



.DEKlQJLJ



.NHLQH$QJDEH







'LH7UHQQXQJYRQ-XQJHQXQG0lGFKHQ
EHL EHVWLPPWHQ 8QWHUULFKWVUHLKHQ ]%
6H[XDOHU]LHKXQJ 3UlYHQWLRQ VH[XHOOHU
*HDDOW LVW IU GLH 'DXHU GHU
8QWHUULFKWVUHLKHVLQQYROO

-XQJHQ XQG 0lGFKHQ ZHUGHQ ZlKUHQG
GHU 8QWHUULFKWVUHLKH LQ HLQ]HOQHQ
6WXQGHQ DXIJUXQG GHV 7KHPHQJHELHWHV
E]Z %HGUIQLV GHU 6FKOHU,QQHQ
JHWUHQQW

'LH7UHQQXQJYRQ-XQJHQXQG0lGFKHQ
LP 8QWHUULFKW ZLUG QLFKW DOV VLQQYROO
EHWUDFKWHW

'LH7UHQQXQJYRQ-XQJHQXQG0lGFKHQ
LP 8QWHUULFKW LVW DEKlQJLJ YRQ GHU
MHZHLOLJHQ.ODVVHQVLWXDWLRQ
 +DXSWXQWHUVFKHLGXQJVPHUNPDO LVW GLH
GDXHUKDIWH7UHQQXQJ


DQVRQVWHQ.RGLHUXQJXQWHU.







$XVVFKODJJHEHQG LVW GDV GDXHUKDIWH
8QWHUULFKWHQEHLGHU*HVFKOHFKWHU

DQVRQVWHQ.RGLHUXQJXQWHU.

$QKDQJ


9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

8PIDQJ
.3URMHNWWDJ



.3URMHNWWDJH


.3URMHNWZRFKH



. WlJOLFKH 'RSSHO
VWXQGHQ

.Z|FKHQWOLFKH'RSSHO
VWXQGHQ


.NHLQH$QJDEH

'XUFKIKUXQJ GHU 8QWHUULFKWVUHLKH ]XP
7KHPD 3UlYHQWLRQ VH[XHOOHU *HZDOW
LQQHUKDOEHLQHV7DJHV

'XUFKIKUXQJ GHU 8QWHUULFKWVUHLKH DQ
PHKUHUHU3URMHNWWDJHQ

'LH 8QWHUULFKWVUHLKH 3UlYHQWLRQ
VH[XHOOHU*HZDOWZLUG LP5DKPHQ HLQHU
3URMHNWZRFKHGXUFKJHIKUW

=XU7KHPDWLN ILQGHW HLQPDO WlJOLFK HLQH
'RSSHOVWXQGHVWDWW

'LH 8QWHUULFKWVUHLKH ZLUG PLW HLQHU
'RSSHOVWXQGH LQ GHU :RFKH
GXUFKJHIKUW

'LH2UJDQLVDWLRQGHV]HLWOLFKHQ5DKPHQV
NDQQMHW]WQRFKQLFKWEHVWLPPWZHUGHQ
 

GXUFKIKUHQGH
3HUVRQ
. .ODVVHQ E]Z
)DFKOHKUHU,Q


.%HUDWXQJVVWHOOH




..RPELQDWLRQ




. QRFK NHLQH $QJDEH
P|JOLFK

'LH8QWHUULFKWVUHLKHZLUGDOOHLQ YRQGHU
GHP .ODVVHQ E]Z )DFKOHKUHU,Q
GXUFKJHIKUW

'LH 8QWHUULFKWVUHLKH ZLUG YRQ HLQHU
JHK|UORVHQVSH]LILVFK DXVJHELOGHWHQ XQG
SUlYHQWLY DUEHLWHQGHQ %HUDWXQJVVWHOOH
GXUFKJHIKUW

'LH 8QWHUULFKWVUHLKH ZLUG YRQ GHUGHP
.ODVVHQ E]Z )DFKOHKUHU,Q LQ
=XVDPPHQDUEHLWPLW GHU%HUDWXQJVVWHOOH
GXUFKJHIKUW

'LH(QWVFKHLGXQJEHUGLH'XUFKIKUXQJ
LVW DEKlQJLJ YRP (LQGUXFN EHU GLH
%HUDWXQJVVWHOOH
 

$QKDQJ


.NHLQH$QJDEH 
9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

*UQGH IU
GXUFKIKUHQGH
3HUVRQ
. 9HUWUDXHQVYHUKlOWQLV
.ODVVH/HKUHU,Q




. 8QDEKlQJLJNHLW GHU
DXHQVWHKHQGHQ3HUVRQ





. JH]LHOWH $XVELOGXQJ
GHU%HUDWXQJVVWHOOH


. $XVQXW]XQJ GHU
9RUWHLOHEHLGHU3HUVRQHQ


.NHLQH$QJDEH

%HL GHU 'XUFKIKUXQJ GHU
8QWHUULFKWVUHLKH JLOW GDV EHVRQGHUH
9HUWUDXHQVYHUKlOWQLV ]ZLVFKHQ GHU
.ODVVH XQG GHUGHP /HKUHU,Q DOV
(UOHLFKWHUXQJEHLVFKZLHULJHQ7KHPHQ

'LH8QDEKlQJLJGHU%HUDWXQJVVWHOOHZLUG
DOV 9RUWHLO EHWUDFKWHW XP XQDQJHQHKPH
7KHPHQ DQ]XVSUHFKHQ VLFK
DQ]XYHUWUDXHQ XQGPLW GHUVHOEHQ3HUVRQ
QLFKW LQ DQGHUHQ)lFKHUV NRQIURQWLHUW ]X
ZHUGHQ

'LH VSH]LHOOH $XVELOGXQJ GHU
%HUDWXQJVVWHOOH GLHQW DOV 9RUWHLO IU GLH
7KHPDWLVLHUXQJ

%HL HLQHU NRPELQLHUWHQ 'XUFKIKUXQJ
ZHUGHQ GLH 9RUWHLOH EHLGH 3HUVRQHQ DOV
RSWLPDOH(UJlQ]XQJJHVHKHQ

(V ZHUGHQ NHLQH $QJDEHQ EHU GLH
*UQGHJHJHEHQ
 

$XVWDXVFKP|JOLFK
NHLWHQ PLW GHU
%HUDWXQJVVWHOOH
.ZLFKWLJ




.QLFKWZLFKWLJ




.NHLQH$QJDEH



:lKUHQGXQGQDFKGHU'XUFKIKUXQJGHU
8QWHUULFKWVUHLKH LVW HV IU GLH 93
ZLFKWLJ HLQH $XVWDXVFKP|JOLFKNHLW PLW
GHU%HUDWXQJVVWHOOH]XHUKDOWHQ

(LQH 0|JOLFKNHLW ]XP $XVWDXVFK PLW
HLQHU %HUDWXQJVVWHOOH ZLUG IU GLH
GXUFKIKUHQGH 3HUVRQ QLFKW DOV ZLFKWLJ
DQJHVHKHQ

'LH :LFKWLJNHLW HLQHU 0|JOLFKNHLW ]XP
$XVWDXVFK NDQQ QLFKW DEJHVFKlW]W
ZHUGHQ
 

$QKDQJ



9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

XQDQJHQHKPH
7KHPHQ
.MD



.QHLQ


.NHLQH$QJDEH
)U 93 JLEW HV 7KHPHQ EHU GLH HV
LKULKP XQDQJHQHKP LVWZlUH ]X
VSUHFKHQ

(V JLEW IU GLH 93 NHLQH 7KHPHQ EHU
GLH HV LKULKP XQDQJHQHKP LVW ]X
VSUHFKHQ
 

0DWHULDO DOV
+LOIVDQJHERW EHL
XQDQJHQHKPHQ
7KHPHQ
.MD


.QHLQ


.NHLQH$QJDEH
*HHLJQHWHV 8QWHUULFKWVPDWHULDO NDQQ
EHUXQDQJHQHKPH3XQNWHKLQZHJKHOIHQ

$XFK JHHLJQHWHV 0DWHULDO NDQQ EHU
XQDQJHQHKPH 3XQNWH QLFKW
KLQZHJKHOIHQ
 

3UlYHQWLRQVPDWHULDO
.%5$81:2/7(56
'DV JURHXQG GDV NOHLQH
1HLQ

. %5$81 ,FK VDJ¶
1HLQ

.
0(%(66$1'52&.
.HLQ .FKHQ DXI
.RPPDQGR

.$/,.,*HIKOH

.
(1'(56:2/7(56/L
/R/H(LJHQVLQQ

.DQGHUH

.NHLQ0DWHULDOEHNDQQW





















(V LVW NHLQ 0DWHULDO ]XU 3UlYHQWLRQ
VH[XHOOHU*HZDOWEHNDQQW
 

$QKDQJ



9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

(LQVDW] GHV
3UlYHQWLRQVPDWHULDO
VLP8QWHUULFKW
. 'DV JURH XQG GDV
NOHLQH1HLQ

.,FKVDJ¶1HLQ


. .HLQ .FKHQ DXI
.RPPDQGR

.*HIKOH


./L/R/H(LJHQVLQQ


.DQGHUH



.NHLQ(LQVDW]


'DV%XFKZXUGHEHUHLWVLP8QWHUULFKWDQ
GHU*HK|UORVHQVFKXOHHLQJHVHW]W

'LH$UEHLWVPDWHULDOLHQZXUGHQEHUHLWVLP
8QWHUULFKWHLQJHVHW]W

'DV %XFK ZXUGH EHUHLWV LP 8QWHUULFKW
HLQJHVHW]W

'DV %XFK ZXUGH EHUHLWV LP 8QWHUULFKW
HLQJHVHW]W

'DV %LOGHUEXFK ZXUGH EHUHLWV LP
8QWHUULFKWHLQJHVHW]W

(V ZXUGH DQGHUHV DOV GDV KLHU
DXIJHIKUWH 0DWHULDO LP 8QWHUULFKW ]X
GHP7KHPDHLQJHVHW]W

'DV EHNDQQWH 0DWHULDO ZXUGH ELVODQJ
QRFKQLFKWLP8QWHUULFKWHLQJHVHW]W
 

(UIDKUXQJHQ PLW
GHP 0DWHULDO LP
8QWHUULFKW
.JXW







.PLWWHOPlLJ




.VFKOHFKW
'DV 0DWHULDO ZXUGH YRQ GHQ
6FKOHU,QQHQ PLW ,QWHUHVVH
DXIJHQRPPHQVLFKWEDUGXUFK
• 9HUIROJHQGHU*HVFKLFKWH
• %HUHLWVFKDIW]XPÄ=XK|UHQ³
• 1DFKIUDJHQ XQG'LVNXVVLRQ EHU GLH
,QKDOWH

'LH*HVFKLFKWHZXUGHELV]XP(QGHQXU
PLW PlLJHP ELV JHULQJHP ,QWHUHVVH
YHUIROJW XQG HV IHKOWH GLH %HUHLWVFKDIW
]XU'LVNXVVLRQGHV,QKDOWHV

'DV 0DWHULDO ZXUGH YRQ GHQ
 $OOH GUHL$VSHNWH GHU'HILQLWLRQZHLVHQ
DXIJXWH(UIDKUXQJPLWGHP0DWHULDOKLQ






+DXSWXQWHUVFKHLGXQJVPHUNPDO LVW GDV
9HUIROJHQGHU*HVFKLFKWHELV]XP(QGH

DQVRQVWHQ.RGLHUXQJXQWHU.

$QKDQJ






6FKOHU,QQHQ QLFKW DQJHQRPPHQ (V
IHKOWH GDV ,QWHUHVVH DQ GHU %HVSUHFKXQJ
GHU ,QKDOWH VRZLH GHP :HLWHUYHUIROJHQ
GHU*HVFKLFKWH

JHK|UORVHQVSH]LILVF
KH9RUDXVVHW]XQJHQ
GHV0DWHULDOV
. DXVGUXFNVVWDUNH
%HELOGHUXQJ



. 'RPLQDQ] GHU
%HELOGHUXQJ


. ZHQLJ XQG HLQIDFK
VWUXNWXULHUWH7H[WH



.
,GHQWLILNDWLRQVP|JOLFKNHLW


.
,QGHQWLILNDWLRQVP|JOLFKNH
LW


. NHLQH
9RUDXVVHW]XQJHQ


'LH%HELOGHUXQJGHV0DWHULDOVPX
• DQVSUHFKHQG
• DXVGUXFNVVWDUN
• HLQGHXWLJVHLQ

'HU 6FKZHUSXQNW EHL GHP 9HUKlOWQLV
]ZLVFKHQ %LOG XQG 7H[W PX HLQGHXWLJ
EHLGHU%HELOGHUXQJOLHJHQ

'LH 7H[WH PVVHQ IU JHK|UORVH
6FKOHU,QQHQPVVHQ
• NXU]VHLQ
• HLQIDFKHV9RNDEXODUKDEHQ
• NXU]H6lW]HDXIZHLVHQ

'DV 0DWHULDO PX GHQ .LQGHUQ GLH
0|JOLFKNHLW JHEHQ VLFK PLW GHU 3HUVRQ
]XLGHQWLIL]LHUHQ

'DV 0DWHULDO PX GHQ .LQGHUQ GLH
0|JOLFKNHLW JHEHQ VLFK PLW GHUGHQ
)LJXUHQ]XLGHQWLIL]LHUHQ

'DV 0DWHULDO PX LQ +LQVLFKW DXI
JHK|UORVH 6FKOHU,QQHQ NHLQH
9RUDXVVHW]XQJHQHUIOOHQ








 $OOH GUHL $VSHNWH VSUHFKHQ IU GLH
$XVGUXFNVVWlUNH















$OOH GUHL $VSHNWH GHU 'HILQLWLRQ VLQG
EHLP7H[WYRUDXVVHW]HQG

$QKDQJ



9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

JHHLJQHWH
0DWHULDOIRUP
.%XFK




.6SLHO




.9LGHR




.+DQGSXSSH




.5ROOHQVSLHO


.DOOHV



.NHLQH$QJDEH









%FKHU VLQG EHL GHU (QWVSUHFKXQJ GHU
JHK|UORVHQVSH]LILVFKHQ9RUDXVVHW]XQJHQ
IU GHQ 8QWHUULFKW DQ GHU
*HK|UORVHQVFKXOHEHVRQGHUVJHHLJQHW

*HVHOOVFKDIWV RGHU DQGHUH 6SLHOH ]XP
7KHPD3UlYHQWLRQVH[XHOOHU*HZDOWVLQG
IU GHQ (LQVDW] EHL JHK|UORVHQ
6FKOHU,QQHQEHVRQGHUVJHHLJQHW

%HL %HUFNVLFKWLJXQJ GHU
JHK|UORVHQVSH]LILVFKHQ9RUDXVVHW]XQJHQ
VLQG 9LGHRILOPH IU GHQ 8QWHUULFKW PLW
JHK|UORVHQ 6FKOHU,QQHQ EHVRQGHUV
JHHLJQHW

+DQGSXSSHQ VLQG IU JHK|UORVH
6FKOHU,QQHQ LP +LQEOLFN DXI HLQH
8QWHUULFKWVUHLKH]XU3UlYHQWLRQVH[XHOOHU
*HZDOWJXWHLQVHW]EDU

5ROOHQVSLHOH VLQG IU JHK|UORVH
6FKOHU,QQHQEHVRQGHUVJHHLJQHW

9HUVFKLHGHQH)RUPHQGHV0DWHULDOVVLQG
DEZHFKVOXQJVUHLFK XQG GDKHU EHVRQGHUV
IUGHQ8QWHUULFKWJHHLJQHW
 

$QKDQJ



9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

Ä'DVJURHXQGGDV
NOHLQH1HLQ³

$XVGUXFNVVWlUNH
GHU%LOGHU
.VHKUDXVGUXFNVVWDUN




.DXVGUXFNVVWDUN




.QLFKWDXVGUXFNVVWDUN




.NHLQH$QJDEH

'LH %LOGHU GHV YRUJHOHJWHQ 0DWHULDOV
VLQG
• DQVSUHFKHQGIU.LQGHU
• RKQH7H[WOHLFKWYHUVWlQGOLFK

'LH%LOGHVGHVYRUJHOHJWHQ%XFKHVVLQG
• IU.LQGHUUHFKWDQVSUHFKHQG
• RKQH 7H[W QLFKW HLQGHXWLJ
YHUVWlQGOLFK

'LH %HELOGHUXQJ GHV YRUJHOHJWHQ
0DWHULDOVLVW
• IU.LQGHUQLFKWDQVSUHFKHQG
• RKQH7H[WQLFKWYHUVWlQGOLFK

(V ZHUGHQ NHLQH $QJDEHQ ]XU )UDJH
JHPDFKW
 %HLGH$VSHNWHGHU'HILQLWLRQPVVHQDXI
HLQHKRKH$XVGUXFNVVWlUNHKLQZHLVHQ

DQVRQVWHQ.RGLHUXQJXQWHU.



$XVVFKODJJHEHQGHV 0HUNPDO LVW GLH
JHULQJH9HUVWlQGOLFKNHLWGHU%LOGHURKQH
7H[WRGHU(UNOlUXQJHQ

DQVRQVWHQ.RGLHUXQJXQWHU.E]Z.

(LQHUGHUEHLGHQ$VSHNWHGHU'HILQLWLRQ
UHLFKW]XU.RGLHUXQJ

Ä'DVJURHXQGGDV
NOHLQH1HLQ³

7H[WYHUVWlQGOLFKNHL
W
.OHLFKW



.PLWWHOPlLJ



.VFKZLHULJ



.NHLQH$QJDEH






'DV7H[WGHVYRUJHOHJWHQ0DWHULDOVNDQQ
RKQH 9HUlQGHUXQJHQ LP 8QWHUULFKW
HLQJHVHW]WZHUGHQ

'HU 7H[W GHV 0DWHULDOV EHGDUI HLQLJHU
NOHLQHU9HUlQGHUXQJHQLQGHQ%HUHLFKHQ
6DW]OlQGH6WUXNWXUXQG9RNDEHOQ

'HU 7H[W GHV 0DWHULDOV LVW VR QLFKW LP
8QWHUULFKW HLQVHW]EDU XQGPXHQWZHGHU
ZHJJHODVVHQRGHUQHXIRUPXOLHUWZHUGHQ
 






+DXSWXQWHUVFKHLGXQJVPHUNPDO LVW GLH
JHULQJH0HQJHDQ9HUlQGHUXQJHQ

DQVRQVWHQ.RGLHUXQJXQWHU.

$QKDQJ



9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

Ä'DVJURHXQGGDV
NOHLQH1HLQ³

(LQVDW] LP
8QWHUULFKW
.MD



.QHLQ


.NHLQH$QJDEH
'DV YRUJHOHJWH $QVFKDXXQJVPDWHULDO
ZLUG DOV LQ GHP 8QWHUULFKW HLQVHW]EDU
HLQJHVWXIW

'DV YRUJHOHJWH $QVFKDXXQJVPDWHULDO
VROOWH LP )DOOH HLQHU 8QWHUULFKWVUHLKH
QLFKWLP8QWHUULFKWHLQJHVHW]WZHUGHQ
 


+DXSWXQWHUVFKHLGXQJVPHUNPDO LVW GLH
JHULQJH0HQJHDQ9HUlQGHUXQJHQ

DQVRQVWHQ.RGLHUXQJXQWHU.

Ä-HQQ\6SHDNV2XW³

$XVGUXFNVVWlUNH
GHU%LOGHU
.VHKUDXVGUXFNVVWDUN




.DXVGUXFNVVWDUN




.QLFKWDXVGUXFNVVWDUN




.NHLQH$QJDEH

'LH %LOGHU GHV YRUJHOHJWHQ 0DWHULDOV
VLQG
• DQVSUHFKHQGIU.LQGHU
• RKQH7H[WOHLFKWYHUVWlQGOLFK

'LH%LOGHVGHVYRUJHOHJWHQ%XFKHVVLQG
• IU.LQGHUUHFKWDQVSUHFKHQG
• RKQH 7H[W QLFKW HLQGHXWLJ
YHUVWlQGOLFK

'LH %HELOGHUXQJ GHV YRUJHOHJWHQ
0DWHULDOVLVW
• IU.LQGHUQLFKWDQVSUHFKHQG
• RKQH7H[WQLFKWYHUVWlQGOLFK

(V ZHUGHQ NHLQH $QJDEHQ ]XU )UDJH
JHPDFKW
 %HLGH$VSHNWHGHU'HILQLWLRQPVVHQDXI
HLQHKRKH$XVGUXFNVVWlUNHKLQZHLVHQ

DQVRQVWHQ.RGLHUXQJXQWHU.

$XVVFKODJJHEHQGHV 0HUNPDO LVW GLH
JHULQJH9HUVWlQGOLFKNHLWGHU%LOGHURKQH
7H[WRGHU(UNOlUXQJHQ

DQVRQVWHQ.RGLHUXQJXQWHU.E]Z.

(LQHUGHUEHLGHQ$VSHNWHGHU'HILQLWLRQ
UHLFKW]XU.RGLHUXQJ

Ä-HQQ\6SHDNV2XW³

7H[WYHUVWlQGOLFKNHL
W
.OHLFKW



.PLWWHOPlLJ



.VFKZLHULJ


'DV7H[WGHVYRUJHOHJWHQ0DWHULDOVNDQQ
RKQH 9HUlQGHUXQJHQ LP 8QWHUULFKW
HLQJHVHW]WZHUGHQ

'HU 7H[W GHV 0DWHULDOV EHGDUI HLQLJHU
NOHLQHU9HUlQGHUXQJHQLQGHQ%HUHLFKHQ
6DW]OlQGH6WUXNWXUXQG9RNDEHOQ

'HU 7H[W GHV 0DWHULDOV LVW VR QLFKW LP
8QWHUULFKW HLQVHW]EDU XQGPXHQWZHGHU
ZHJJHODVVHQRGHUQHXIRUPXOLHUWZHUGHQ
 


+DXSWXQWHUVFKHLGXQJVPHUNPDO LVW GLH
JHULQJH0HQJHDQ9HUlQGHUXQJHQ

DQVRQVWHQ.RGLHUXQJXQWHU.

$QKDQJ


.NHLQH$QJDEH
9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

Ä-HQQ\6SHDNV2XW³

(LQVDW] LP
8QWHUULFKW
.MD



.QHLQ



.WHLOVWHLOV


.NHLQH$QJDEH
'DV YRUJHOHJWH $QVFKDXXQJVPDWHULDO
ZLUG DOV LQ GHP 8QWHUULFKW HLQVHW]EDU
HLQJHVWXIW

'DV YRUJHOHJWH $QVFKDXXQJVPDWHULDO
VROOWH LP )DOOH HLQHU 8QWHUULFKWVUHLKH
QLFKWLP8QWHUULFKWHLQJHVHW]WZHUGHQ

'DV YRUJHOHJWH $QVFKDXXQJVPDWHULDO
NDQQ ]% LP5DKPHQHLQHU(LQ]HODUEHLW
PLWHLQHP.LQGHLQJHVHW]WZHUGHQ

 



+DXSWXQWHUVFKHLGXQJVPHUNPDO LVW GLH
JHULQJH0HQJHDQ9HUlQGHUXQJHQ

DQVRQVWHQ.RGLHUXQJXQWHU.

Ä$OOHVNODU"³

$XVGUXFNVVWlUNH
GHU%LOGHU
.VHKUDXVGUXFNVVWDUN




.DXVGUXFNVVWDUN




.QLFKWDXVGUXFNVVWDUN






.NHLQH$QJDEH







'LH %LOGHU GHV YRUJHOHJWHQ 0DWHULDOV
VLQG
• DQVSUHFKHQGIU.LQGHU
• RKQH7H[WOHLFKWYHUVWlQGOLFK

'LH%LOGHVGHVYRUJHOHJWHQ%XFKHVVLQG
• IU.LQGHUUHFKWDQVSUHFKHQG
• RKQH 7H[W QLFKW HLQGHXWLJ
YHUVWlQGOLFK

'LH %HELOGHUXQJ GHV YRUJHOHJWHQ
0DWHULDOVLVW
• IU.LQGHUQLFKWDQVSUHFKHQG
• RKQH7H[WQLFKWYHUVWlQGOLFK

(V ZHUGHQ NHLQH $QJDEHQ ]XU )UDJH
JHPDFKW
 %HLGH$VSHNWHGHU'HILQLWLRQPVVHQDXI
HLQHKRKH$XVGUXFNVVWlUNHKLQZHLVHQ

DQVRQVWHQ.RGLHUXQJXQWHU.



$XVVFKODJJHEHQGHV 0HUNPDO LVW GLH
JHULQJH9HUVWlQGOLFKNHLWGHU%LOGHURKQH
7H[WRGHU(UNOlUXQJHQ

DQVRQVWHQ.RGLHUXQJXQWHU.E]Z.

(LQHUGHUEHLGHQ$VSHNWHGHU'HILQLWLRQ
UHLFKW]XU.RGLHUXQJ

$QKDQJ



9DULDEOH $XVSUlJXQJ 'HILQLWLRQ $QNHUEHLVSLHO .RGLHUUHJHO

Ä$OOHV.ODU"³

7H[WYHUVWlQGOLFKNHL
W
.OHLFKW



.PLWWHOPlLJ



.VFKZLHULJ


.NHLQH$QJDEH
'DV7H[WGHVYRUJHOHJWHQ0DWHULDOVNDQQ
RKQH 9HUlQGHUXQJHQ LP 8QWHUULFKW
HLQJHVHW]WZHUGHQ

'HU 7H[W GHV 0DWHULDOV EHGDUI HLQLJHU
NOHLQHU9HUlQGHUXQJHQLQGHQ%HUHLFKHQ
6DW]OlQGH6WUXNWXUXQG9RNDEHOQ

'HU 7H[W GHV 0DWHULDOV LVW VR QLFKW LP
8QWHUULFKW HLQVHW]EDU XQGPXHQWZHGHU
ZHJJHODVVHQRGHUQHXIRUPXOLHUWZHUGHQ
 




+DXSWXQWHUVFKHLGXQJVPHUNPDO LVW GLH
JHULQJH0HQJHDQ9HUlQGHUXQJHQ

DQVRQVWHQ.RGLHUXQJXQWHU.

Ä$OOHVNODU"³

(LQVDW] LP
8QWHUULFKW
.MD



.QHLQ


.NHLQH$QJDEH


'DV YRUJHOHJWH $QVFKDXXQJVPDWHULDO
ZLUG DOV LQ GHP 8QWHUULFKW HLQVHW]EDU
HLQJHVWXIW

'DV YRUJHOHJWH $QVFKDXXQJVPDWHULDO
VROOWH LP )DOOH HLQHU 8QWHUULFKWVUHLKH
QLFKWLP8QWHUULFKWHLQJHVHW]WZHUGHQ
 

+DXSWXQWHUVFKHLGXQJVPHUNPDO LVW GLH
JHULQJH0HQJHDQ9HUlQGHUXQJHQ

DQVRQVWHQ.RGLHUXQJXQWHU.

$QKDQJ


$ =XVDPPHQIDVVXQJ GHU EHLGHQ DXVJHZlKOWHQ ,QWHUYLHZV GHU
(UNXQGXQJVVWXGLH DQ GHQ 6FKXOHQ IU *HK|UORVH LQ
1RUGUKHLQ:HVWIDOHQ ]XP 7KHPD Ä9HUEUHLWXQJ XQG
3UlYHQWLRQ VH[XHOOHU*HZDOW JHJHQ JHK|UORVH0lGFKHQ XQG
-XQJHQ³
,3=XVDPPHQIDVVXQJ
$LVWVHLW/HKUHULQDQHLQHU6FKXOHIU*HK|UORVH6LHOHLWHWH]XP=HLWSXQNWGHV,QWHUYLHZVHLQ6FKXOMDKU
PLW6FKOHU,QQHQ]ZLVFKHQXQG-DKUHQ6LHEH]HLFKQHWGLH.ODVVHDOVVHKUOHLVWXQJVVFKZDFKXQGEHWRQWGLH
JHULQJHQ*HElUGHQNHQQWQLVVH GHU 6FKOHU,QQHQ'LH 6FKOHU,QQHQ ZXUGHQ IDVW GXUFKJHKHQG DOV OHUQEHKLQGHUW
HLQJHVWXIW (LQ 7HLO GHU 6FKOHU,QQHQ LVW EH]JOLFK GHV +|UYHUP|JHQV HLJHQWOLFK VFKZHUK|ULJ ZXUGH MHGRFK
DXIJUXQGGHVJHULQJHQ6SUDFKXPVDW]HVGHU*HK|UORVHQDEWHLOXQJ]XJHRUGQHW

$VHW]WHVLFK]XPHUVWHQ0DOPLWGHU7KHPDWLNGHVVH[XHOOHQ0LEUDXFKVDXVHLQDQGHU'DEHLYHUVWHKW
VLHXQWHUVH[XHOOHP0LEUDXFK
ÄLP3ULQ]LSDOOHVZDVDXFK.LQGHUQQLFKWUHFKWLVWRGHUZDVLKUH*UHQ]HQEHUVFKUHLWHW$OOHV
ZDV LKQHQ XQDQJHQHKP LVW RGHU ZDV VLH QLFKW P|FKWHQ LVW IUPLFK VFKRQ0LEUDXFK ZHLO HV
HLJHQWOLFKJHJHQLKUHQ:LOOHQJHVFKLHKW³

'LH 7lWHU VLQG IU VLH LQ HUVWHU /LQLH LQ GHU )DPLOLH GK LP QDKHQ 8PIHOG GHV .LQGHV ]X ILQGHQ =X
EHUFNVLFKWLJHQ VHL DEHU DXFK GD GHU .RQWDNW ]ZLVFKHQ 6FKOHU,QQHQ XQG /HKUHU,QQHQ DQ GHQ
*HK|UORVHQVFKXOHQ YLHO HQJHU VHL DOV DQ DQGHUHQ 6FKXOHQ 6RPLW VHL HV QRWZHQGLJ GHQ 6FKOHU,QQHQ GHQ
8QWHUVFKLHG]ZLVFKHQGHPVFKXOLVFKHQXQGGHPDXHUVFKXOLVFKHQ%HUHLFK]XYHUGHXWOLFKHQ

/DXW$ZLUGGDV7KHPDµ6H[XHOOHU0LEUDXFK¶LQGHU6FKXOHQXUEHLNRQNUHWHP9HUGDFKWDQJHVSURFKHQXQGHV
IDQGHQHEHQIDOOVNHLQH9HUDQVWDOWXQJHQRGHU)RUWELOGXQJ]XP7KHPDVWDWW'HUNRQNUHWH9HUGDFKWDXIVH[XHOOH
*HZDOWHUIDKUXQJHQ HLQHU 6FKOHULQ ZDU DXFK EHL $ GHU $XVO|VHU XP VLFK PLW GHU 7KHPDWLN HUVWPDOV
DXVHLQDQGHU]XVHW]HQ:lKUHQG]XPHLQHQKHXWHEHLHLQHP-XQJHQLQGHU.ODVVHYHUPXWHWZLUGGDHUVLFK]X
+DXVH SRUQRJUDILVFKH )LOPH DQVFKDXHQ PX lXHUWH ]XP DQGHUHQ HLQH (U]LHKHULQ EHL HLQHP WUNLVFKHQ
0lGFKHQVFKRQLP.LQGHUJDUWHQGHQ9HUGDFKWDXIVH[XHOOHQ0LEUDXFK'LH6FKOHULQ]HLJWHGDPDOVXQG]HLJW
QRFKKHXWH9HUKDOWVDXIIlOOLJNHLWHQGLHHLQHQ9HUGDFKWDXIVH[XHOOHQ0LEUDXFKQDKHOHJWHQ6RZDUXQGLVWLKU
9HUKDOWHQ QDFK $XVVDJH GHU /HKUHULQ JHNHQQ]HLFKQHW GXUFK HLQ KRKHV $JJUHVVLRQVSRWHQWLDO HLQHUVHLWV XQG
Y|OOLJHQ 5FN]XJ XQG ,VRODWLRQ DQGHUHUVHLWV $OV DXIIDOOHQG EHVFKULHEHQ ZLUG DXFK GHU PDVNHQKDIWH
*HVLFKWVDXVGUXFN GHV .LQGHV XQG GLH JURH .|USHUVWDUUH EHL %HUKUXQJHQ 1DFK 'DUVWHOOXQJ GHU /HKUHULQ
QHLJWHQHLJW GLH 6FKOHULQ ]X KHIWLJHQ *HIKOVDXVEUFKHQ XQG KDW 6FKZLHULJNHLWHQ *UHQ]HQ ]X VHW]HQ XQG
HLQ]XKDOWHQ %HVRQGHUV DXIIlOOLJ ZDU XQG LVW MHGRFK LKU VH[XDOLVLHUWHV 9HUKDOWHQ -XQJHQ XQG 0lQQHUQ DXFK
IUHPGHQ0lQQHUQJHJHQEHU6REHULFKWHWGLH/HKUHULQ

$QKDQJ


Ä'HU >-XQJH@ ODJ DXI GHP5FNHQ XQG GLH >6FKOHULQ@ VDDXI GHP XQG LVW DXI GHP µJHULWWHQ¶
$OVR GDVZDU HLQGHXWLJ >@ >6LH@ JUHLIW GHQ -XQJHQ ]ZLVFKHQ GLH%HLQHZHKUW VLFK QDWUOLFK
ZHQQGLH-XQJHQGDVXPJHNHKUWDXFKVRPDFKHQ'DVILQGHWVLHQDWUOLFKQLFKWVRWROO³
(EHQIDOOVGHXWHQGLH8QWHUVXFKXQJVHUJHEQLVVHGHU6FKXOlU]WLQ3LO]LQIHNWLRQXQGIHKOHQGHV+\PHQVRZLHHLQH
YRQGHU6FKOHULQDQJHIHUWLJWH=HLFKQXQJDXIVH[XHOOHhEHUJULIIHKLQ$ZDQGWHVLFKDXIJUXQGLKUHV9HUGDFKWHV
DQ =$57%,77(5 H9 LQ .|OQ GLH LKUH EHVWlWLJWHQ GD GLH JHVFKLOGHUWHQ 6\PSWRPH HLQHQ 9HUGDFKW DXI
VH[XHOOHQ0LEUDXFK ]XODVVHQ'LH/HKUHULQXQGGLH3V\FKRORJLQ GLH LQ]ZLVFKHQPLW GHU6FKOHULQDUEHLWHWH
VWDWWHWHQ ]XVDPPHQ PLW HLQHP WUNLVFKHQ 6R]LDODUEHLWHU GHU )DPLOLH HLQHQ +DXVEHVXFK DE XQG NRQQWHQ
EHREDFKWHQGDGHP.LQG]X+DXVHNHLQH*UHQ]HQJHVHW]WZHUGHQXQGGLH0XWWHUGDVDXIIlOOLJH9HUKDOWHQGHV
.LQGHVDN]HSWLHUW1DFK$XVVDJHGHU3V\FKRORJLQVFKHLQWGLH0XWWHULKUH7RFKWHU]XVFKW]HQ(LQ%HVXFKGHV
-XJHQGDPWHV EHL GHU )DPLOLH O|VWH EHL GHQ (OWHUQ HLQH VWDUNH 5HDNWLRQ DXV EHL GHU GHU 9DWHU 'URKXQJHQ
DXVVSUDFKXQGGHU'UXFNGHXWOLFKZXUGHGHUDOOHP$QVFKHLQQDFK]X+DXVHDXIGLH6FKOHULQDXVJHEWZLUG

1HEHQDOOHQ+LQZHLVHQGLHDXIVH[XHOOHhEHUJULIIHVFKOLHHQODVVHQ]HLJWGLH6FKOHULQ]XGHPQRFK$Q]HLFKHQ
N|USHUOLFKHU *HZDOW 'HQQRFK KDW VLH QDFK $XVVDJH GHU 3V\FKRORJLQ HLQH VWDUNH 3HUV|QOLFKNHLW XQG HLQHQ
IXQNWLRQLHUHQGHQ6FKXW]PHFKDQLVPXV

'HU 9HUGDFKW DXI VH[XHOOHQ 0LEUDXFK NRQQWH QLFKW EHVWlWLJW ZHUGHQ =XP HLQHQ KHPPHQ
.RPPXQLNDWLRQVVFKZLHULJNHLWHQHLQJH]LHOWHV1DFKIUDJHQ]XPDQGHUHQLVWGXUFKGLH:HLJHUXQJGHU6FKOHULQ
GHQVH[XHOOHQ0LEUDXFKRIIHQ]XOHJHQZHLWHUH+LOIHQDFK$XVVDJHGHU/HKUHULQQLFKWP|JOLFKÄ1XUHLQPDOKDW
VLHHU]lKOWGDVLHPLW LKUHU6FKZHVWHUXQGLKUHP9DWHULUJHQGZRKLQJHIDKUHQZlUH³1DFKGLHVHU$QGHXWXQJ
KDEHVLFKGDV0lGFKHQMHGRFKSO|W]OLFKZLHGHU]XUFNJH]RJHQ/HKUHULQXQG3V\FKRORJLQEHREDFKWHQVHLWGHP
GLH6FKOHULQ'DVHUQHXWH(LQVFKDOWHQGHV-XJHQGDPWHVZLUGDOVOHW]WH0|JOLFKNHLWEHWUDFKWHWGDGDV-XJHQGDPW
EHLP HUVWHQ %HVXFK ]X GLUHNW YRUJHJDQJHQ VHL $ VFKLOGHUW DEHU GLH JURH 8QWHUVWW]XQJ YRQ VHLWHQ GHV
.ROOHJLXPVXQGGHU6FKXOOHLWXQJ'LHVHXQWHUVWW]WDXFKGLH(QWVFKHLGXQJDXI+HLPHLQZHLVXQJGHU6FKOHULQ
VROOWHVLFKGHU9HUGDFKWDXIVH[XHOOHQ0LEUDXFKEHVWlWLJHQ

)UGLH/HKUHULQLVWHLQ=XVDPPHQKDQJ]ZLVFKHQGHU%HKLQGHUXQJGHU6FKOHULQXQGGHPVH[XHOOHQ0LEUDXFK
QLFKW]ZLQJHQGJOHLFKZRKOJXWGHQNEDU

$QDKPGHQ9HUGDFKWDXIVH[XHOOHQ0LEUDXFK]XP$QOD0DWHULDO]XU3UlYHQWLRQYRQVH[XHOOHP0LEUDXFK
LP8QWHUULFKW]XEHKDQGHOQREZRKOVLHGLHVHV0DWHULDOQLFKWIUXQHLQJHVFKUlQNWJHHLJQHWKlOW6LHYHUIJWEHU
HLQHQJURHQ%HVWDQGDQ0DWHULDO]XGLHVHP7KHPD(1'(56=DUWZDU LFKELWWHUZDU¶V%5$81 ,FK VDJ¶
1HLQ0(%(66$1'52&..HLQ.FKHQ DXI.RPPDQGR &2/( 3ULQ]HVVLQ 3ILIILJXQGH 5RVDPXQG GLH
6WDUNH>9HUIDVVHU,QXQEHNDQQW@$/,.,*HIKOHVLQGZLH)DUEHQYRQGHQHQVLHHLQLJHLP8QWHUULFKWHLQVHW]WH
'DV %XFK µ.HLQ .FKHQ DXI.RPPDQGR¶ZXUGH LQ 5ROOHQVSLHOHQ QDFKJHVSLHOW XQG GLHQWH DOV $QVWR EHU
*HIKOH*UHQ]HQXQG1HLQVDJHQ]XGLVNXWLHUHQ'LH7H[WHZXUGHQGDEHLZHJJHODVVHQDOOHLQGLH%LOGHUGLHVHKU
HLQIDFKJH]HLFKQHWVLQGZXUGHQEHQXW]W'DV%XFKµ3ULQ]HVVLQ3ILIILJXQGH¶EH]HLFKQHWGLH/HKUHULQKLQJHJHQDOV
VFKZLHULJHU 'LH 7KHPDWLN LVW DEVWUDNWHU XQG LQ )RUP HLQHV 0lUFKHQV GDUJHVWHOOW GHUHQ +DQGOXQJHQ IU
JHK|UORVH.LQGHUQLFKWVHKUJHOlXILJVLQG$XFKGLH$UEHLWVPDWHULDOLHQYRQ%5$81,FKVDJ¶1HLQ¶GLHXD
6SLHOH HQWKDOWHQ VLQG IU MQJHUH 6FKOHU,QQHQ VFKZLHULJ XP]XVHW]HQ XQG GDKHU HKHU IU lOWHUH JHHLJQHW ,P
*URHQXQG*DQ]HQPDFKWHGLH/HKUHULQJXWH(UIDKUXQJHQPLWGHP0DWHULDOXQGGLH6FKOHU,QQHQKDWWHQÄYLHO

$QKDQJ


6SD³'HQQRFKZDUGLH,QWHQWLRQIUGLH6FKOHU,QQHQQLFKWJDQ]GXUFKVLFKWLJXQGIU$LVWHVIUDJOLFKREYRQ
GHQ YHUPLWWHOWHQ ,QKDOWHQ HWZDV ÄKlQJHQJHEOLHEHQ³ LVW 'DPLW GDV 0DWHULDO DXFK IU JHK|UORVH 6FKOHU,QQHQ
YHUVWlQGOLFK LVW VROOWHQ GLH %FKHU NODU XQG SUlJQDQW VHLQ 'LH %LOGHU VROOWHQ HLQH NODUH $EIROJH KDEHQ XQG
HLQGHXWLJ VHLQ :LFKWLJH 9RUDXVVHW]XQJ LVW ]XGHP GHU QLHGULJH Ä6SUDFKXPVDW]³ LQ GHQ %FKHUQ 'D MHGRFK
ZHQLJ0DWHULDOH[LVWLHUWZDVGLHVHQ9RUDXVVHW]XQJHQHQWVSULFKWXQGGDPLWDOVJHK|UORVHQVSH]LILVFKEH]HLFKQHW
ZHUGHQ N|QQWH VXFKW VLFK GLH /HKUHULQ EHL HLQHU 7KHPDWLN ]% 6H[XDOHU]LHKXQJ GDV 0DWHULDO DXV
YHUVFKLHGHQHQ%HUHLFKHQ]XVDPPHQXQGJHVWDOWHWHVXP1HEHQ%LOGHUQGLHYRQGHU/HKUHULQJHUQHHLQJHVHW]W
ZHUGHQDUEHLWHWVLHDXFKKlXILJPLW6SLHOHQEHVRQGHUV5ROOHQVSLHOHQ$XHUGHPEH]RJVLH]XU3UREHDXFKGLH
+DQGSXSSHQLQGHQ8QWHUULFKWHLQ'DGLH*HVFKOHFKWVRUJDQHDQGHQ+DQGSXSSHQDEHUGLH6FKOHU,QQHQ]XVHKU
UHL]WHQXQGDEOHQNWHQKlOWVLHGLHVHV0DWHULDOQLFKWIUGHQUHJXOlUHQ8QWHUULFKWJHHLJQHW


%HLGHU3ODQXQJHLQHU8QWHUULFKWVUHLKH]XP7KHPDµ3UlYHQWLRQYRQVH[XHOOHP0LEUDXFK¶VLQGIUGLH/HKUHULQ
GLH ,QKDOWH $QJVW 6WlUNXQJ GHV 6HOEVWEHZXWVHLQV *UHQ]HQ VHW]HQ XQG 6HOEVWEHKDXSWXQJ ZLFKWLJH
7KHPHQEHUHLFKH 'HQ 6FKZHUSXQNW ZUGH VLH LP 7KHPHQEHUHLFK µ,FK VDJH 1HLQ¶ VHW]HQ GD LQ GHU
*HK|UORVHQVFKXOH LKUHU 0HLQXQJ QDFK VFKRQ YRQ NOHLQ DXI KRKH (UZDUWXQJHQ DQ GLH )JVDPNHLW GHU
6FKOHU,QQHQJHVHW]WZHUGHQXQGGLHVHGDKHUVHKUZLOOLJVLQG(VVFKHLQWZLFKWLJ]XVHLQDXI]X]HLJHQÄGD
GDVQLFKWVHOEVWYHUVWlQGOLFKLVWGDPDQPLWMHGHPPLWJHKHQNDQQRGHU]XMHGHPJOHLFK9HUWUDXHQKDEHQNDQQ³
$XFK VFKHLQW GLH 6WlUNXQJ GHV 6HOEVWEHZXWVHLQV IU JHK|UORVH 6FKOHU,QQHQ HLQHQZLFKWLJHQ 6WHOOHQZHUW ]X
KDEHQGDÄJHUDGHDXFK*HK|UORVHGLH WUDXHQVLFKMDLQGHU8PZHOW>QLFKWV@GDQQ]LHKHQVLHVLFK]XUFN
ZHLOGLHKDOWDQGHUVVLQGDOVGLHDQGHUHQ³

(LQH 8QWHUULFKWVUHLKH PLW GLHVHQ XQG DQGHUHQ 7KHPHQEHUHLFKHQ N|QQWH $ LQ GLH )lFKHU 6DFKXQWHUULFKW
6R]LDOHU]LHKXQJRGHU%LRORJLHGK6H[XDODXINOlUXQJHLQELQGHQ$OVEHVRQGHUHV3UREOHPGDVLKUHJHK|UORVHQ
6FKOHU,QQHQ YRQ K|UHQGHQ XQWHUVFKHLGHW EHVFKUHLEW VLH GHUHQ GLVWDQ]ORVHV9HUKDOWHQ ZHOFKHV JHUDGH LQ GHU
6H[XDOHU]LHKXQJGHXWOLFKZXUGH%H]JOLFKGHU(LQELQGXQJLQHLQ8QWHUULFKWVIDFKZlUHHVJHPlGHU/HKUHULQ
DEHU DXFK VLQQYROO HLQH VROFKH 8QWHUULFKWVUHLKH IlFKHUEHUJUHLIHQG DOV 3URMHNWZRFKH GXUFK]XIKUHQ
0LWDUEHLWHU,QQHQ HLQHU %HUDWXQJVVWHOOH GLH EHU GLH HQWVSUHFKHQGHQ*HElUGHQNHQQWQLVVH YHUIJWHQ ZlUHQ LP
8QWHUULFKW HLQH JURH +LOIH 6LH VROOWHQ GDV 3URMHNW MHGRFK QLFKW DOOHLQ GXUFKIKUHQ GD QDFK 0HLQXQJ GHU
/HKUHULQHLQVROFKHV7KHPDYLHO9HUWUDXHQYHUODQJW(VZlUH]XGHPKLOIUHLFKYRU%HJLQQGHU8QWHUULFKWVUHLKH
HLQHQ 9RUVWHOOXQJVWHUPLQ ]X YHUHLQEDUHQ XP VLFK JHJHQVHLWLJ NHQQHQ]XOHUQHQ XQG QLFKW DG KRF LQ GLHVH
VFKZLHULJH7KHPDWLNHLQ]XVWHLJHQ*HQHUHOOLVWIU$HLQH$XVWDXVFKP|JOLFKNHLWPLWHLQHU%HUDWXQJVVWHOOHVHKU
ZLFKWLJ GD GLH YDJHQ9HUPXWXQJHQ KLQVLFKWOLFK VH[XHOOHUhEHUJULIIH KlXILJ =ZHLIHO HQWVWHKHQ ODVVHQ RE GDV
EHREDFKWHWH 9HUKDOWHQ VLFK QLFKW GRFK QRFK LQ HLQHP QRUPDOHQ 5DKPHQ EHZHJW RGHU QLFKW DXFK DQGHUH
5FNVFKOVVH]XOlW

'DV%XFKµ'DVJURHXQGGDVNOHLQH1HLQ¶YRQ*LVHOD%UDXQXQG'RURWKHH:ROWHUVELUJWIU$VFKRQLQVHLQHP
7LWHO HLQH 6FKZLHULJNHLW IU JHK|UORVH 6FKOHU,QQHQ (V N|QQWH LKQHQ VFKZHUIDOOHQ1HLQ DOV 1DPHQ IU GLH
+DXSWSHUVRQ ]X YHUVWHKHQ 'LH %LOGHU ZHUGHQ YRQ $ DOV QLFKW JDQ] HLQGHXWLJ XQG QLFKW XQEHGLQJW DOOHLQ
DXVVDJHNUlIWLJGKRKQH7H[WEH]HLFKQHW6RZLUGQDFK$XVVDJHYRQ$LQGHUHUVWHQ6]HQHQLFKW]%GHXWOLFK
GDGLH+DXSWSHUVRQDOOHLQDXIGHU%DQNVLW]HQP|FKWH(VHQWVWHKWGHU(LQGUXFNDOVIHKOHLQGHU$EIROJHGHU

$QKDQJ


%LOGHUPDQFKPDOHLQ%LOG$XFKGHU=XVDPPHQKDQJGHULQGHP%XFKDXIWUHWHQGHQ3HUVRQHQLVWIUJHK|UORVH
6FKOHU,QQHQHYHQWXHOOQLFKWNODUYHUVWlQGOLFK6FKZLHULJNHLWHQN|QQWHQVLFKGDUDXVHUJHEHQGDGLH3HUVRQHQ
VLFKQDFKLKUHP$XIWUHWHQQLFKWZLHGHUDXVGHP%LOGHQWIHUQHQXQGLKUH*HPHLQVDPNHLWGDULQEHVWHKWÄGD
VLHLUJHQGZDVPDFKHQZDVGHU.OHLQHQQLFKWJHIlOOW³2EZRKOGLH/HKUHULQGHQ7H[WDOVYLHO]XODQJEHVFKUHLEW
KlOW VLHGDV%XFK LPDOOJHPHLQHQIU VHKUDQVFKDXOLFK ,KUHU0HLQXQJQDFK LVW HV HKHU IUGHQ8QWHUULFKWPLW
MQJHUHQ6FKOHU,QQHQJHHLJQHW

,P9HUJOHLFK]XPHUVWHQ%XFKHUVFKHLQHQIU$LQGHP%XFKµ-HQQ\6SHDNV2XW¶YRQ6KHLOD+ROOLQVXQG9DOHULH
6LQDVRQ GLH 6FKULWWH YRQ %LOG ]X %LOG ZHVHQWOLFK NOHLQHU XQG GDPLW NODUHU YHUVWlQGOLFK %HVRQGHUV SRVLWLY
EHXUWHLOW VLH GHQ LQGLHVHP%XFKGHXWOLFKHQ$XVGUXFNGHU8QWHUVWW]XQJGHU8PJHEXQJGLH GHPEHWURIIHQHQ
0lGFKHQ]XWHLOZLUG=XGHQDXVVDJHNUlIWLJHQ%LOGHUQNRPPWGHUVHKUHLQIDFKH7H[W$EH]HLFKQHWGDV%XFK
DXFKYRP$OWHUKHUDOVJUXQGVlW]OLFKHLQVHW]EDU

%HLQlKHUHU%HWUDFKWXQJGHVGULWWHQ$QVFKDXXQJVPDWHULDOVµ$OOHVNODU"¶YRQ0RQLND6DORPRXQG$VWULG3HWHU
lXHUWGLH/HKUHULQJURH8QVLFKHUKHLWEH]JOLFKGHU$OWHUVVWXIHLQGHUGLHVHV%XFKHLQJHVHW]WZHUGHQN|QQWH
/DXWLKUHU$XVVDJHVLQGDXFKGLH%LOGHUQLFKWDXVVDJHNUlIWLJJHQXJXQGEHGUIHQ]XVlW]OLFKHU(UNOlUXQJHQ6R
N|QQHGLH'DUVWHOOXQJGHVVH[XHOOHQ0LEUDXFKVDXFKDOVHLQIDFKHV.LW]HOQLQWHUSUHWLHUWZHUGHQXQGHVVHLQXU
YRP*HVLFKWVDXVGUXFNGHV0lGFKHQVGDUDXI]XVFKOLHHQGDHVXPHLQH VHKUXQDQJHQHKPH(UIDKUXQJJHKW
,QVJHVDPWKlOWVLHGLHVHV%XFKHKHUIUbOWHUHJHHLJQHWXQGEH]HLFKQHWHVLP9HUJOHLFK]XPHUVWHQ%XFK>µ'DV
JURHXQGGDVNOHLQH1HLQ@DOVZHQLJHUNODUXQGGHXWOLFK




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,3=XVDPPHQIDVVXQJ
%LVWVHLW/HKUHULQDQHLQHU6FKXOHIU*HK|UORVHXQGGHU]HLW.ODVVHQOHKUHULQHLQHV6FKXOMDKUHV6LHKDW
JURHV,QWHUHVVHDQGHU7KHPDWLNµ6H[XHOOHU0LEUDXFK¶GDVLFKLQLKUHU.ODVVHHLQH6FKOHULQEHILQGHWEHLGHU
VLHVH[XHOOH*HZDOWHUIDKUXQJHQYHUPXWHW'LHVH9HUPXWXQJZDUIU%DXFKGHU$XVO|VHUVLFKJHQHUHOOPLWGHU
3UREOHPDWLNGHU VH[XHOOHQ*HZDOWJHJHQ.LQGHU]XPHUVWHQ0DODXVHLQDQGHU]XVHW]HQGD VLHYRUKHUZHGHU LP
VFKXOLVFKHQQRFK LPIDPLOLDOHQ%HUHLFKPLWGHU7KHPDWLN LQ%HUKUXQJJHNRPPHQZDU%YHUWULWWGDEHL HLQH
VHKURIIHQH'HILQLWLRQYRQVH[XHOOHP0LEUDXFKGLH+DQGOXQJHQYRQGHUYROO]RJHQHQ9HUJHZDOWLJXQJELVKLQ
]XPHU]ZXQJHQHQ%HWUDFKWHQSRUQRJUDSKLVFKHU'DUVWHOOXQJHQXPIDW=XGHQ7lWHUQ]lKOHQIUVLHYRUDOOHP
EHL JHK|UORVHQ .LQGHUQ 0HQVFKHQ ]X GHQHQ VLH 9HUWUDXHQ KDEHQ GLH VLH JXW NHQQHQ 0HQVFKHQ DXV GHU
IDPLOLDOHQ8PJHEXQJZLH(OWHUQ)UHXQG2QNHOXQG7DQWH

1DFK$XVVDJHYRQ%KDW DQGHU6FKXOHELVKHUQRFKNHLQH9HUDQVWDOWXQJRGHU)RUWELOGXQJ]XP7KHPHQJHELHW
µ6H[XHOOHU0LEUDXFK¶VWDWWJHIXQGHQ(VZXUGHELVKHUDXFKQRFKNHLQ(OWHUQDEHQG]XP7KHPDDQJHERWHQ,QGHU
5HJHOVSULFKWGHUGLH.ODVVHQOHKUHU,QLP5DKPHQGHU$XINOlUXQJGDV7KHPDµVH[XHOOH*HZDOW¶LP8QWHUULFKWDQ
,P*HJHQVDW] ]X IUKHU DOV GDV 7KHPD LP.ROOHJLXP QLFKW DNXW VFKLHQ LVW HV ODXW% LQ OHW]WHU =HLW EHL GHQ
.ROOHJ,QQHQXQGGHU6FKXOOHLWXQJ YRQ JURHP ,QWHUHVVH% IKUW GLHV HLQHUVHLWV DXI GHQDNWXHOOHQ)DOO DQ GHU
6FKXOH DQGHUHUVHLWV DXI GHQ )RUWELOGXQJVNXUVXV ]XUFN DQ GHP GLH 6FKXOH WHLOQLPPW %HL GLHVHP
)RUWELOGXQJVNXUVXV IU 6HOEVWEHKDXSWXQJ XQG 6HOEVWYHUWHLGLJXQJ KDQGHOW HV VLFK XP HLQHQ /HKUJDQJ GHU
.ULPLQDOSROL]HLLQ=XVDPPHQDUEHLWPLWGHQ-XJHQGDPW]XU$XVELOGXQJYRQ/HKUHU,QQHQDOV0XOWLSOLNDWRU,QQHQ
XPGHQ%HUHLFK6HOEVWEHKDXSWXQJXQG6HOEVWYHUWHLGLJXQJVSlWHUDOV3URMHNWLQGHU6FKXOHGXUFK]XIKUHQ7URW]
GHV GHU]HLWLJHQ ,QWHUHVVHV ZLUG GDV 7KHPD µ6H[XHOOHU 0LEUDXFK¶ HKHU EHL NRQNUHWHQ )UDJHQ NXU]]HLWLJ
DQJHVSURFKHQXQGGDQQYRQDNWXHOOHUHQ7KHPHQEHUGHFNW

'HUHUVWH9HUGDFKWDXIVH[XHOOHQ0LEUDXFKHLQHU6FKOHULQHUJDEVLFKVFKRQLP6FKXOMDKUGKEHYRU%GLH
.ODVVHQOHLWXQJ EHUQDKP.ROOHJ,QQHQ EHREDFKWHWHQ GDPDOV GD GLH 6FKOHULQPLW EOXWLJHU8QWHUKRVH LQ GLH
6FKXOH NDP 6LH YHUVXFKWHQ QDFK $XVVDJH YRQ % GHP 9HUGDFKW YRUVLFKWLJ QDFK]XJHKHQ XQG LKQ EHU GLH
*URPXWWHUGHUHLQ]LJHQULFKWLJHQ%H]XJVSHUVRQGHV.LQGHVDE]XNOlUHQ'LH*URPXWWHUJDEMHGRFKYRUQLFKWV
]XZLVVHQ'LH(OWHUQGHU6FKOHULQWUHQQWHQVLFK]XGLHVHP=HLWSXQNWXQGGLH0XWWHUZXUGHLQGLH3V\FKLDWULH
HLQJHZLHVHQ'LH.LQGHUNDPHQ]XHUVWLQHLQ+HLPZXUGHQVSlWHUDEHUYRP9DWHUQDFKVHLQHUHUQHXWHQ+HLUDW
ZLHGHU]X+DXVHDXIJHQRPPHQ'HU7RGGHU*URPXWWHUEHGHXWHWHIUGDV0lGFKHQHLQHQVFKOLPPHQ(LQVFKQLWW
LP /HEHQ QDFK GHP VLH PLW GHU 6LWXDWLRQ QDFK $XVVDJH GHU /HKUHULQ RIIHQEDU QLFKW PHKU ]XUHFKW NDP 6LH
VSLHOWHLQGHU5HDOVFKXOH LQGLHVLHLQ]ZLVFKHQXPJHVFKXOWZRUGHQZDUGHQµ.DVSHU¶NRQQWHGDEHLDOOHUGLQJV
GLHVLFKGDUDXVHUJHEHQGHQ.RQVHTXHQ]HQQLFKWEHUEOLFNHQ6LHZXUGH YRQGHU6FKXOHYHUZLHVHQ:LHGHU]X
+DXVHXQGLQLKUHUHKHPDOLJHQ6FKXOHYHUVWlUNWHQVLFKLKUH9HUKDOWHQVDXIIlOOLJNHLWHQ%EHULFKWHWGLH6FKOHULQ
ZHLQWHRIWRKQHHUVLFKWOLFKHQ*UXQGEHNODJWHVLFKEHLLKUVWlQGLJEHUYHUVFKLHGHQH3UREOHPHXQGVXFKWHLKUHU
0HLQXQJ QDFK $XIPHUNVDPNHLW XQG N|USHUOLFKH 1lKH 6FKOLHOLFK YHUZHLJHUWH VLH GLH $UEHLW PDFKWH NHLQH
+DXVDXIJDEHQPHKUXQGVFKLHQJHQHUHOOOXVWORV]XVHLQ

)UGLH8UVDFKHGLHVHV9HUKDOWHQVJDEHVGDPDOVQDFK%NHLQH%HZHLVHGDGLH6FKOHULQDXI1DFKIUDJHQGHU
/HKUHULQQXUVDJWH³,FKKDEH$QJVWLFKKDEHJURH$QJVW,FKVDJHQLFKWV³(LQ]LJH$QGHXWXQJGHV.LQGHVZDU
GLH*HVFKLFKWHEHUGHQ%HVXFKGHV7HXIHOV

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Ä'HU7HXIHONRPPWXQGEHVXFKWPLFKZHQQ LFK LP%HWW OLHJH >@>G@HU VWDPSIWJDQ] IHVWHDXI
XQG GDQQNRPPWGHU LQPHLQ=LPPHUXQGGDQQ VWUHLFKWGHUPLUEHU¶P3RSRXQG VWUHLFKWPLU
EHUGLH%UXVW>@,FKODXIH]XP6FKDOWHUDEHUGDQQLVWGDNHLQHUGD'DVLVWGHU7HXIHO³
/DXW%KlQJWHGLH6FKOHULQVRJDU]XU%HVlQIWLJXQJ%HXWHOFKHQPLW6LJNHLWHQDQGLH:DQGXQGKRIIWVRGD
GHU7HXIHOLKUQLFKW]XQDKHNlPH

% ZDU ]XGHP EHNDQQW GD GLH 6FKOHULQ ZLH DXFK LKUH EHLGHQ MQJHUHQ *HVFKZLVWHU PLW GHP 9DWHU
SRUQRJUDILVFKH )LOPH DQVFKDXHQ PXWH XQG ]XVlW]OLFK DXFK N|USHUOLFK PLEUDXFKW ZXUGH ZLH HLQ $U]W
EHVWlWLJWH'HU9DWHUVWULWWMHGRFKMHGH9HUGlFKWLJXQJDE

'LH/HKUHULQJLEWDQVLHKlWWHGHU6FKOHULQQLFKWKHOIHQN|QQHQÄ,FKGHQNHHVLVWVFKZHUMHPDQGHP]XKHOIHQ
ZHQQPDQQXUDXI9HUPXWXQJHQDQJHZLHVHQ LVW³'LH6FKOHULQ NDP LQ GLH3V\FKLDWULHZR VLH LP/DXIHGHU
7KHUDSLH GHP 3V\FKRORJHQ JHJHQEHU GHQ VH[XHOOHQ 0LEUDXFK LP (OWHUQKDXV RIIHQOHJWH 'LH 2IIHQEDUXQJ
EHUXKWH GDEHL DOOHLQ DXI GHQ VHOWHQHQ DEHU JOFNOLFKHQ 8PVWDQG GD GHU 3V\FKRORJLH GHU 'HXWVFKHQ
*HElUGHQVSUDFKPlFKWLJZDUXQGVRPLWGHP0lGFKHQHLQH0|JOLFKNHLW]X.RPPXQLNDWLRQERW(VLVWGHU]HLW
GDV%HVWUHEHQGHU6FKXOHGLH6FKOHULQ LQHLQHP]XVDPPHQPLWGHP*HVXQGKHLWV XQG -XJHQGDPW JHSODQWHQ
0RGHOO GHV µ%HWUHXWHQ :RKQHQ¶ XQWHU]XEULQJHQ =XP =HLWSXQNW GHV ,QWHUYLHZV ZDU GLH 6FKOHULQ VHLW GUHL
:RFKHQDXVGHU3V\FKLDWULHHQWODVVHQXQGODXW$XVVDJHGHU/HKUHULQlXHUOLFKXQGVHHOLVFKVWDELOXQG]XIULHGHQ
Ä(VJHKWLKUHLJHQWOLFKVRJXWZUG¶LFKVDJHQZLHQRFKQLH³

2EZRKOVLHLQGHU)DPLOLHDXFKGDVHLQ]LJÄYHUIJEDUH³0lGFKHQLVWGDGLHEHLGHQMQJHUHQ*HVFKZLVWHU-XQJHQ
VLQGLVWIU%HLQ=XVDPPHQKDQJ]ZLVFKHQGHU%HKLQGHUXQJGHV0lGFKHQVXQGGHPVH[XHOOHQ0LEUDXFKQLFKW
YRQGHU+DQG]XZHLVHQ'HU9DWHUYHUODVVHVLFKDOOHP$QVFKHLQQDFKGDUDXIGDVLFKVHLQH7RFKWHUGXUFKGLH
*HK|UORVLJNHLW ÄQLFKW PLWWHLOHQ N|QQH³ 'D GLH (OWHUQ ]XGHP JHQHUHOO MHGH $XVVDJH GHU 7RFKWHU DOV /JH
KLQVWHOOHQ YHUVXFKHQ VLH QDFK 0HLQXQJ GHU /HKUHULQ GDPLW DXFK GLH 0LWWHLOXQJVYHUVXFKH GHU 7RFKWHU
YRUZHJ]XQHKPHQ

'LH7KHPHQµVH[XHOOH$XINOlUXQJ¶XQGµ$XINOlUXQJEHU'URJHQPLEUDXFK¶ZXUGHQYRQ%LP8QWHUULFKWVHKU
DXVIKUOLFK EHKDQGHOW 'DEHL JLEW VLH ]X EHGHQNHQ GD HLQH VH[XHOOH$XINOlUXQJ IU JHK|UORVH 6FKOHU,QQHQ
DXIJUXQGGHUIDVWY|OOLJIHKOHQGHQ9RUNHQQWQLVVHZHVHQWOLFKXPIDQJUHLFKHUVHLQPX$XFKEHVWHKWDXIJUXQGGHU
*HK|UORVLJNHLW GLH 1RWZHQGLJNHLW GLH 7KHPHQ ODQJVDP QDFKHLQDQGHU ]X EHKDQGHOQ GD HV GHQ 6FKOHU,QQHQ
DOOHLQ VFKRQ DQ GHQ Q|WLJHQ Ä%HJULIIHQ³ PDQJHOH 1DFK GHU (UIDKUXQJ GHU /HKUHULQ ZXUGH JHUDGH LQ GHU
6H[XDOHU]LHKXQJGHXWOLFKGD0lGFKHQXQG-XQJHQLPJHPHLQVDPHQ8QWHUULFKWVWDUNYRQHLQDQGHUSURILWLHUHQ
1DFKGHP GLH HUVWH 6FKHX YHUORUHQ VHL XQG VLFK GLH JHVSDQQWH $WPRVSKlUH GHU HUVWHQ 6WXQGHQ JHOHJW KlWWH
ZUGHQ GLH 6FKOHU,QQHQ YRQHLQDQGHU OHUQHQ XQG VHKHQ GD VLH XQWHUVFKLHGOLFKH 3UREOHPH XQG )UDJHQ ]XP
7KHPHQJHELHWKDEHQ%KlOWHVDOOHUGLQJVIUVLQQYROOQDFKGHU8QWHUULFKWVUHLKHHLQH)UDJHVWXQGHHLQ]XULFKWHQ
LQGHUGLH6FKOHU,QQHQHLQ]HOQPLWVSH]LHOOHQ)UDJHQDQGLH/HKUHULQKHUDQWUHWHQN|QQHQ6WHOOHQVLHZlKUHQG
GHV8QWHUULFKWV)UDJHQ]XP7KHPD VRJLEWHV ODXW$XVVDJHGHU/HKUHULQIUVLHNHLQHXQDQJHQHKPHQ3XQNWH
*UHQ]HQVHW]WVLHGRUWZR)UDJHQ]XLKUHQSHUV|QOLFKHQ(UIDKUXQJHQJHVWHOOWZHUGHQ

)UGLH6H[XDOHU]LHKXQJLQLKUHP8QWHUULFKWYHUZHQGHWHGLH/HKUHULQXQWHUVFKLHGOLFKHVXQGDXVYHUVFKLHGHQHQ
%HUHLFKHQ]XVDPPHQJHVXFKWHV0DWHULDOZLH%LOGHU6DFKEFKHURGHUHLQHQ0DWHULDONRIIHUYRQ3UR)DPLOLD'DV

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0DWHULDO ZDU GDEHL QLFKW JHK|UORVHQVSH]LILVFK VRQGHUQ PXWH IU LKUH .ODVVH XPJHDUEHLWHW ZHUGHQ % VLHKW
GLHVHV8PDUEHLWHQGHV0DWHULDOVJOHLFKZRKONDXPQRFKDOV3UREOHPGDHVGXUFKZHJDQ0DWHULDOPDQJHOWGDV
GHQ 9RUDXVVHW]XQJHQ JHK|UORVHU 6FKOHU,QQHQ HQWVSULFKW XQG GLHV HLQH $ElQGHUXQJ GHV 0DWHULDOV LQ DOOHQ
)lFKHUQ Q|WLJ PDFKW /HGLJOLFK ]XP 7KHPHQJHELHW $,'6 VHL QXQ HLQH %URVFKUH IU JHK|UORVH 0HQVFKHQ
HUVFKLHQHQGLHODXW%]ZDUIUHLQLJHLKUHU6FKOHU,QQHQLPPHUQRFKHWZDV]XVFKZLHULJLPDOOJHPHLQHQDEHU
JXWHLQVHW]EDUVHLQ

'LH7KHPHQµVH[XHOOH*HZDOW¶XQGµ3UlYHQWLRQVH[XHOOHU*HZDOW¶ZXUGHQYRQGHU/HKUHULQELVKHULP8QWHUULFKW
QRFKQLFKWEHVSURFKHQ
Ä>@ZLUKDEHQJHGDFKWZHQQGLH.LQGHUDXIJHNOlUW VLQGGDQQ VWROSHUQ VLHQLFKW VR VFKQHOO LQ
HLQH)DOOHUHLQ>@GDQQKDEHQGLH.LQGHUHLQHQJHZLVVHQ6FKXW]>@XQGN|QQHQVLFKYLHOOHLFKW
GHPHQWVSUHFKHQGYHUKDOWHQ³
6LHEH]HLFKQHWGLHVH$XIIDVVXQJDXVKHXWLJHU6LFKWDOVWHLOZHLVHEODXlXJLJ

0LW $XVQDKPH GHU YRQ GHU 6FKXOH IU /HUQEHKLQGHUWH DXVJHDUEHLWHWHQ 5HLKH ]XP )RUWELOGXQJVNXUVXV LQ
6HOEVWEHKDXSWXQJ XQG 6HOEVWYHUWHLGLJXQJ LVW GHU /HKUHULQ NHLQ 0DWHULDO ]XU 3UlYHQWLRQ YRQ VH[XHOOHP
0LEUDXFKEHNDQQW8P0DWHULDOEHUKDXSWEHL LKUHQJHK|UORVHQ6FKOHU,QQHQYHUZHQGHQ]XN|QQHQPVVHQ
GLH %LOGHU DXVGUXFNVVWDUN XQG DXVVDJHNUlIWLJ VHLQ 'LH %FKHU VROOWHQ EHU HLQIDFKH 7H[WH YHUIJHQ XQG
LQKDOWOLFKHOHPHQWDULVLHUWVHLQ%lXHUWSULQ]LSLHOOJURH6NHSVLVJHJHQEHUGHP(LQVDW]YRQ%FKHUQLQLKUHP
 6FKXOMDKU GD GLH %FKHU LQ IDVW DOOHQ )lFKHUQ HQWZHGHU ]X HLQIDFK SULPLWLY XQG NLQGOLFK IU LKUH
6FKOHU,QQHQ VLQGZHQQVLH VSUDFKOLFKLKUHP/HLVWXQJVYHUP|JHQHQWVSUHFKHQ6ROFKH%FKHUZHUGHQYRQGHU
.ODVVH DEJHOHKQW 6LQG GLH %FKHU DOOHUGLQJV DXI LKUH $OWHUVVWXIH DEJHVWLPPW VLQG VLH LQ GHU 5HJHO IU VLH
VSUDFKOLFK QLFKW YHUVWlQGOLFK5ROOHQVSLHOH KLQJHJHQ EHWUDFKWHW GLH /HKUHU DOV JXW JHHLJQHW VRZLH9LGHRV GLH
ZHQLJ6SUDFKHHQWKDOWHQXQGEHUGDV%LOGYLHO$XVVDJHYHUPLWWHOQ

)U HLQH 8QWHUULFKWVUHLKH ]XP 7KHPD µ3UlYHQWLRQ VH[XHOOHQ 0LEUDXFKV¶ EHWUDFKWHW % GLH 7KHPHQEHUHLFKH
6HOEVWEHKDXSWXQJXQG6HOEVWYHUWHLGLJXQJDOV6FKZHUSXQNW:lKUHQGGHU%HUHLFK6HOEVWEHKDXSWXQJIU0lGFKHQ
XQG -XQJHQ JOHLFKHUPDHQ LQWHUHVVDQW ZlUH KlOW % EH]JOLFK GHV 7KHPHQEHUHLFKHV 6HOEVWYHUWHLGLJXQJ HLQH
'LIIHUHQ]LHUXQJ IU Q|WLJ GD VLFK GRUW IU0lGFKHQ XQG -XQJHQ XQWHUVFKLHGOLFKH3UREOHPH HUJHEHQ=HQWUDOH
)UDJHQ IU GLH 8QWHUULFKWVUHLKH ODXWHQ  :LH NDQQ LFK PLFK VHOEVW EHKDXSWHQ" XQG  :LH NDQQ LFK GHQ
6FKOHU,QQHQVRYLHO6HOEVWEHZXWVHLQJHEHQ"=LHOIU%GDEHLLVWGLH6FKOHU,QQHQVRVHOEVWEHZXWXQGVWDELO
ZHUGHQ]XODVVHQGDVLHQLFKWDXIMHGHQ$QQlKHUXQJVYHUVXFKRGHUMHGHhEHUUHGXQJVNXQVWµ.RPP¶µPDOPLW¶
µ,FKJHK¶PLW'LU LQV.LQR¶KHUHLQIDOOHQ'LHVJLOW IUVLH LPDXHUVFKXOLVFKHQXQGDXHUKlXVOLFKHQ%HUHLFK
HUVW UHFKW DEHU DXFK LQ GHU )DPLOLH =ZDU JHEH HV ODXW % ]ZLVFKHQ IUHPGHQ 0HQVFKHQ XQG JHK|UORVHQ
6FKOHU,QQHQRIWHLQHVSUDFKOLFKH%DUULHUHGLH6FKOHU,QQHQVROOWHQDEHUDXFKEHLHLQIDFKHQ*HElUGHQ]%GHU
*HOGJHElUGHJHQXJ6HOEVWEHZXWVHLQHQWZLFNHOQ

'LH7KHPHQEHUHLFK6HOEVWEHKDXSWXQJXQG6HOEVWYHUWHLGLJXQJZXUGHQDEHU HEHQIDOOV QRFKQLFKW LP8QWHUULFKW
EHKDQGHOW % GLVNXWLHUWH LQGHV PLW LKUHQ 6FKOHU,QQHQ LP 5DKPHQ GHV 5HOLJLRQVXQWHUULFKWHV ]XP 7KHPD
µ3DUWQHUVFKDIW)UHXQGVFKDIW¶EHU*HIKOH6LHKlOWHVDXFKIUP|JOLFKHLQH8QWHUULFKWVUHLKH]XU3UlYHQWLRQLQ
GHQ 5HOLJLRQVXQWHUULFKW HLQ]XELQGHQ (VZlUH DOOHUGLQJV HEHQVR GHQNEDU GLH8QWHUULFKWVUHLKH DXVJHKHQG YRQ
DQGHUHQ )lFKHUQ VR ]% %LRORJLH RGHU 6SUDFKH GXUFK]XIKUHQ 'DEHL HQWVWHKH GLH 8QWHUULFKWVUHLKH IU VLH

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OHGLJOLFKDXVGHU3UREOHPDWLNHLQHV)DFKHVXQGZUGHGDUDQDQNQSIHQGDOV3URMHNW]%DOVHLQH3URMHNWZRFKH
IlFKHUEHUJUHLIHQGZHLWHUEHKDQGHOW'DVLHQXQGXUFKGHQ%HVXFKGHV)RUWELOGXQJVNXUVXVLQ6HOEVWEHKDXSWXQJ
XQG6HOEVWYHUWHLGLJXQJEHUGDVQ|WLJH%DVLVZLVVHQYHUIJHNDQQVLFK%DOV.ODVVHQOHKUHULQJXWYRUVWHOOHQGLH
8QWHUULFKWVUHLKHVHOEVWXP]XVHW]HQ$XVVFKODJJHEHQGGDEHL LVWGDV9HUWUDXHQVYHUKlOWQLV]ZLVFKHQGHU/HKUHULQ
XQG GHQ 6FKOHU,QQHQ VRZLH LKU +LQWHUJUXQGZLVVHQ EHU GLH 3UREOHPH XQG 6FKZLHULJNHLWHQ GHU HLQ]HOQHQ
6FKOHU,QQHQ EHU GDV HLQH 3HUVRQ HLQHU %HUDWXQJVVWHOOH QLFKW YHUIJH % KlOW HV GHQQRFK IU VLQQYROO HLQH
$XVWDXVFKP|JOLFKNHLWPLWGHU%HUDWXQJVVWHOOH]XKDEHQ

%EHVFKUHLEWGLH%LOGHUGHV%XFKHVµ'DV*URHXQGGDVNOHLQH1HLQ¶YRQ*LVHOD%UDXQXQG'RURWKHH:ROWHUVDOV
VHKUDXVGUXFNVVWDUN'LH6lW]HLP%XFKVHLHQ]ZDUIUJHK|UORVH6FKOHU,QQHQ]XODQJN|QQWHQMHGRFKDXIVHKU
HLQIDFKH:HLVHYHUlQGHUWZHUGHQ'XUFK(UVHW]HQGHU.RPPDWDGXUFK3XQNWHHQWVWlQGHQDXVHLQHPODQJHQ]ZHL
RGHUGUHLNXU]H6lW]HGLHDXFKIUJHK|UORVH6FKOHU,QQHQYHUVWlQGOLFKVHLHQ

'LH %LOGHU GHV %XFKHV µ-HQQ\ 6SHDNV 2XW¶ YRQ 6KHLOD +ROOLQV XQG 9DOHULH 6LQDVRQ VFKlW]W GLH /HKUHULQ DOV
EHVRQGHUVDXVGUXFNVVWDUNHLQ$XIIDOOHQGVHLHQGLH8QWHUOHJXQJGHU%LOGHULQYHUVFKLHGHQHQ)DUEHQDOV$XVGUXFN
IU*HIKOH VRZLHGLHPDUNDQWH ,OOXVWUDWLRQGHU7UlXPH'LH'DUVWHOOXQJGHV VH[XHOOHQ0LEUDXFKV LQGLHVHP
%XFKVHL]ZDUVHKUGLUHNWÄDEHULFKGHQNHPDQFKPDO*HK|UORVHEUDXFKHQDXFKGDV'LUHNWH'DVLVWZLHGHUPHLQ
(LQGUXFN³'LH:LHGHUJDEHGHU*HVFKHKQLVVHLQ)RUPYRQ*HGDQNHQEODVHQELHWHQLKUHU0HLQXQJQDFK]XGHP
GLH&KDQFHGHQhEHUJULIIHQHUVWHLQPDODXIHLQHUDQGHUHQ(EHQHGKDOV5FNEOLFNE]Z7UDXP]XEHJHJQHQ
9RUWHLOGLHVHV%XFKHVLVWIU%DXFKGDV$OWHUGHUJH]HLJWHQ3HUVRQGDVLQHWZDGHU$OWHUVJUXSSHLKUHU.ODVVH
HQWVSULFKW%VLHKWGDV%XFKDOVLP8QWHUULFKWJXWHLQVHW]EDUDQHPSILHKOWHVDOOHUGLQJVQLFKWDOV$XVJDQJVSXQNW
HLQHU8QWHUULFKWVUHLKH]XP7KHPD3UlYHQWLRQ

,P*HJHQVDW]]XGHQ%LOGHUQGHUEHLGHQREHQJHQDQQWHQ%FKHUVLQGQXUHLQLJH=HLFKQXQJHQGHV%XFKHVµ$OOHV
NODU"¶YRQ0RQLND6DORPRXQG$VWULG3HWHURKQH7H[WDXVGUXFNVVWDUNJHQXJ%ZHLVWDXIGLH6FKZLHULJNHLWKLQ
GDGDV$XVVHKHQXQG$OWHUGHU+DXSWSHUVRQLQQHUKDOEGHU*HVFKLFKWHVHKUXQWHUVFKLHGOLFKGDUJHVWHOOW LVW6LH
EH]HLFKQHW GLH %LOGHU DEHU WURW]GHP DOV YHUZHQGEDU 'HU 7H[W KLQJHJHQ VHL HLQHUVHLWV YRP8PIDQJ ]X JUR
DQGHUHUVHLWVEH]JOLFKGHV7H[WDXIEDXVXQGGHU9RNDEHOQ VRQLFKWHLQVHW]EDU%EHWRQWGHQJXWHQXQGIUGLH
2EHUVWXIHJXWJHHLJQHWHQ$XIEDXGHV%XFKHVZREHLLKUHU$XVVDJHQDFKLPHUVWHQ7HLOGHV%XFKHVIUMHGHMHGHQ
6FKOHU,QHLQ]HOQEHUOHJWZHUGHQPVVHZDVHUE]ZVLHPDJ:LFKWLJIUJHK|UORVH6FKOHUVHLHVDXFKGLH
HQWVSUHFKHQGHQ*HElUGHQ]XOHUQHQXPGHU$XVVDJHÄ1HLQGDVPDJLFKQLFKWGDVP|FKWHLFKQLFKW³$XVGUXFN
]XYHUOHLKHQ

'LH /HKUHULQ JLEW DEVFKOLHHQG ]X EHGHQNHQ GD HV IU JHK|UORVH 6FKOHU,QQHQ IHUQHUZLFKWLJZlUH GDGLH
]HQWUDOHQ%HJULIIHLQGHP%XFKDOV*HElUGHDEJHELOGHWVLQG%HLHLJHQVWlQGLJHU%HWUDFKWXQJHLQHV%XFKHVVLQG
JHK|UORVH6FKOHU,QQHQDXIGLHVH$EELOGXQJHQDOV+LOIHDQJHZLHVHQ%KlOWHVGDQQKLQJHJHQIUVLQQYROOHUGLH
*HElUGHQ GHU ]HQWUDOHQ %HJULIIH YRU GHU %HWUDFKWXQJ GHV %XFKHV HLQ]XIKUHQ ZHQQ VLH ]XVDPPHQ PLW GHQ
6FKOHU,QQHQGDV%XFKLP8QWHUULFKWEHKDQGHOW

